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THE PRESENT AND FUTURE PROSPECTS OF TRADE. 


THE present position of trade in this country would have been 
hard to be understood a few years ago. Had any one in 
1853 been so far gifted with prevision as to see the paralysis 
of the industry of a whole province, and that the busiest 
“weer in all the empire, the inference would undoubtedl 
ve been that the other interests in the kingdom wo 

e in the distress, and that England would be the victim 
in all her counties of languor and decay. But now that the 
mischief has come upon us in a worse form than the gloomiest 
speculator ever dreamt of, we find that it has been accompanied 
with other and compensating circumstances which have rendered, 
the actual calamity, though very terrible in the spot where its 
blight has fallen, scarcely perceptible in the general affairs of 
the kingdom. The revenue shows an elasticity to which it 
had been a stranger under less trying circumstances ; trade in 
all other directions than in cotton is comparatively brisk ; and 
even in cotton, such was the extraordinary supply of manufac- 
tured goods that had been stored up, as if on purpose for this 
failure of the raw material, that even now, ater nearly nine 
months of closed mills, the prices have not much risen, and the 
stock on hand shows little signs of diminution. The impetus 
given to commerce by the French treaty appears to increase 
rather than to diminish in force, and the treaties that we are 
about to make with other nations—with Belgium and Italy and 
Austria—it may reasonably be “— will open out still farther 
avenues for British enterprise. The failure of the cotton staple 
has taught us many lessons, and among others not the least 
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important is this, that there is no one branch of industry on 
which England is dependent ; that it would require an extra- 
traordinary combination of calamities, a converging of many 
and different kinds of misfortunes, to give her prosperity a shock. 
In our subsequent career, whether in dealing with enemies abroad 
or with factious combinations at home, that lesson is not likely 
to be forgotten. 

Still it cannot be denied that there has been a circumscrip- 
tion on our ordinary channels of commercial speculation, and 
the natural consequence has happened, that when the flow of 
capital is dammed up in one direction it seeks for vent in 
another.’ This has been a season of unwonted briskness in the 
speculation for new enterprises. The form which that specula- 
tion has for the most part taken is the establishment of new 
banks ; but there required little encouragement on the part of 
capitalists to have made this present year as fruitful in specu- 
lations as 1825 or 1857, and probably to end as disastrously. 
Fortunately, that encouragement was not given. The leading 
capitalists soon took the alarm, and began to close tight their 
purse strings; and the Bank, in an unprecedentedly short 
space of time, sent up their rate of discount from 2 to 5 per 
cent. It was a splendid tribute to the healthy and sound state 
of our general trade, that it was so little affected by these quick 
upward movements ; the feverish desire for new enterprises was 
soon lessened ; several of the companies that had been projected 
were killed off in embryo, while the general trade of the coun- 
try was scarely affected—indeed, was scarcely conscious of 
the change. ere was not a whisper of complaint about the 
straitened means of accommodation. The trade and commerce 
of the country went on its way altogether heedless of the alarm 
which the dealers in capital felt. The difference in the rate of 
accommodation could make no difference to men who were work- 
ing within their own means, and were not afraid of their own 
profits. Had there been an unsound spot in the general course 
of our dealings, this action on the part of the Bank, followed 
as it was by all its monetary satellites, would have found it out 
and exposed it to the public gaze. That the rise made so little 
noise, and was taken so unconcernedly by the commercial public, 
was a splendid testimony to the stability of the basis on which 
our present commercial prosperity rests. 

e have seen, then, that the civil war in America, with all the 
interruptions to our commercial relations, and all the stoppage 
of the great staple of our industry to which it has given rise, 
has not been able, so far, seriously to affect our prosperity. 
It might be a curious question whether we should be equally 
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uninjured if the war were to last for an indefinite period. We 
are glad to think that we are not likely to be called upon to work 
out that experiment. Though no word of faltering has come from 
either of the combatants, and no move for peace has been raised 
in either legislature, yet there is undoubtedly a feeling abroad, 
both here and in America, that the end is at hand. A feeling, 
the reason for which it would be difficult to define, appears to 
pervade all classes that both sides are becoming exhausted ; that 
the North in particular is becoming awake to the painful con- 
viction that she cannot conquer the South, and that a much 
longer persistence in the struggle may probably lose her the 
West as well. How the peace is to be made—whether by the 
intervention of the European powers, or by what would un- 
doubtedly be the happier arrangement, by terms of treaty being 
concluded directly between themselves, and in either case 
what are to be the conditions and what the boundaries 
on which the separation is to take place, these are all 
matters of detail, which, when once the principle of peace is 
agreed on, will soon right themselves. That happy ‘day, 
when it comes, may not immediately restore Lancashire 
to her former prosperity by an immediate influx of cotton, nor 
would it be desirable that we should ever again depend upon 
this one source for our supply; but there seems no reason to 
doubt, from all we can learn, that the shock of the war has left 
the old relations between capital and labour undisturbed, and 
that a year or two of peace will see the cotton cultivation in 
the Carolina swamps as active as ever. But if there is a pro- 
spect of peace being restored in America, fresh disturbances are 
breaking out in Europe. It is wonderful to remark with what 
rapidity the political horizon has been overcast in that quarter. 
It seems but yesterday that we were congratulating the young 
Emperor of all the Russias on his wise and paternal rule in 
effecting the emancipation of his serfs throughout his dominions. 
It was a task that might well try the highest powers of a states- 
man, and the successful completion of which would be fame 
enough for the most exalted prince. And now this noble work 
is interrupted, and is likely to end in utter confusion, because 
the Emperor, or more likely his subordinates, have driven the 
whole Polish nation into insurrection by a system of ruthless 
military conscription, in which, with ingenious and subtle 
cruelty, all the education, intellect and refinement of the Polish 
youth is drafted into the army, while the ignorant pene? 
are exempted from service. This detestable system o mec | 
out a nation’s eyes is not destined to succeed. Russian Polan 

is up in arms through its whole extent, and the end is not con- 
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fined to its own bounds. Austria, indeed, who has shown of 
late much good sense and liberal feeling, seems determined to 
stand only upon the defensive ; to maintain quiet within her own 
borders ; but to give no assistance to the Russians in their 
efforts to put down the insurrection. But the King of Prussia 
has come to a different conclusion. He, too, holds in his pos- 
session a slice of the old Polish kingdom ; and, moved by this 
consideration, it appears that he has come to an understanding 
with the Emperor of Russia to lend the aid of his troops in 
quelling the insurgents. The importance of this step does not 
consist in itself so much ‘as in its bearing on the present dis- 
pute between the king and the people. To bystanders it seems 
the height of rashness for Frederick William to enter into 
en ments for carrying on a war that does not concern him, 
in order to wash out the last hopes vf an oppressed people. It 
is probable that he anticipates the excitement and distraction 
of this expedition will draw his people away from internal 
causes of discontent; but it is possible he may be outwitted. 
Our own First Charles was actuated by some such motive 
when he proposed to win back the affections of his alien- 
ated English subjects by undertaking an expedition against 
Scotland. It was the worst enterprise in which he could 
embark. The expenses of the expedition made him de- 
pendent on his Parliament, and the negotiations to which 
the expedition gave rise brought the popular leaders of both 
countries into close relations with each other, ending in a league 
that proved fatal to theCrown. Some such understanding may 
prove as disastrous to the Prussian monarch, for it is impossible 
to sup that the Prussian people, free themselves and strug- 

ling for further freedom, would ever consent that their army 
should become the mere hunting dogs of Russia on the fields of 
Poland. 

It is only, however, when France stirs herself into action 
that the side of Europe is thrown into convulsions.. The 
flames of insurrection and war may rise high in the north-east 
of Europe, but they will burn themselves out in the area where 
they rose if France bring no fuel to the fire. It becomes an 
interesting question, therefore, what part the Emperor of the 
French is likely to take in the troubles at which we have 
glanced. Now it cannot be said that we are free from all need 
of apprehension in that quarter. France has a sort of traditional 
continental apupeiny for Poland, and though it has never gone 
beyond words, there is no knowing when it may break forth 
into acts. The speech of Louis Napoleon in reply to the address 
of the Deputies has been satiety scanned in order to throw 
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some light upon his intentions. The necessity for France being 
united on account of the troubles coming upon other nations 
has been interpreted by some as implying an interference, at no 
distant day, on behalf of Poland; and as such the phrase is 
boldly expounded by the political organ of Prince Napoleon. 
According to that journal the obligation on France to maintain 
the cause of Poland is clear and undoubted. France ought, 
therefore, at once to exercise her right. If these are the coun- 
sels that are to prevail in France, we may be said to be on the 
eve of a general war. But there are several reasons why these 
counsels should not prevail. There is considerable intimacy 
just now betweeen the two Emperors of France and Russia ; 
indeed, one report lately put into circulation affirms that the 
Emperor Alexander is coming on a visit to Paris to have an 
interview with Louis Napoleon, and rumour adds, significantly, 
that the subject of discussion is to be the condition of Belgium 
after the death of King Leopold. If this were so, no quarrel is 
likely to take place between them in respect of Poland ; though 
Belgium could furnish equally good material for a general war 
in another direction. But, more than this, the Prince Napoleon 
has never been understood to state the sentiments of his imperial 
cousin—he rather makes a point of being in opposition to him ; 


and there is an ingenious speculation abroad that the two 
cousins purposely take different sides on the great questions 
of European politics, just as two members of one famil 

used to be found on different sides in our own civil wars, an 

for the same reason, that, under all circumstances, the family 
estate might be preserved. But there is still another reason, 
stronger than all, omy @ France should not go to war on behalf 


of Poland. She has her hands full already. The expedition 
she has undertaken to Cochin China wastes her resources to a 
degree that under any circumstances would be unpleasant ; but 
it is as nothing compared with that large drain that has been 
opened up by the expedition to Mexico. The forces originally 
sent out hohe been reinforced, again and again, till they now 
triple the army at first thought necessary; and still they are far 
from the entrance into the capital. Rumours of disaster were 
lately heard which have not been confirmed ; and whether they 
are or not we do not doubt the power of France to accomplis 

what she has undertaken, and to occupy the City of Mexico 
with her forces. But it is only then that her difficulties will 
begin. It is not enough to Ares: f and to conquer ; the Emperor 
proposes and we are convinced he intends a higher purpose 
than that—to settle, to establish, to civilize, to lay the founda- 
tions of a great and a prosperous state, and to e Mexico of 





a 


154 The Proposals for Starting Discount Companies. 


some account among the nations of the earth. The object is a 
worthy one, and no unworthy jealousy on the part of this 
country will be allowed to interfere with it; but it is one in 
which it pre-eminently behoves the French ruler to count the 
cost. He cannot, like his uncle, in Europe make the war support 
war in those wide wastes, and among that rude and poverty- 
stricken population. The resources of the expedition must 
drawn from France, and it will task even France to provide for 
them. While that drain continues she is in no condition to 
engage in a foreign war; and if she at last succeeds, all the 
civilized and commercial countries in the world will reap the 
benefit. 

From the whole of this survey, then, we gather that the pros- 
pects of the world are in favour of undisturbed commercial 
enterprise. America, there is good reason to hope, will soon cease 
her present unnatural war, and, whether reunited or partly 
severed, there is no reason why we should not, as soon as peace 
is concluded, renew our commercial intercourse with both north 
and south. In the north and east of Europe the symptoms 
of war are threatening ; but these are precisely the parts of the 
world with which our commercial relations are least developed, 
and where, consequently, we shall be least affected by the 
quarrel, and we have many guarantees that that quarrel will 
not spread beyond its present boundaries, by the engagements 
of France in another quarter “of the world. Whether those 
engagements were made and undertaken in the interests of the 
French people is a question which we need not discuss: we 
certainly regard it as a matter of congratulation that our own 
government has freed itself from the entanglement of such an 
expedition. But, on the other hand, we gladly acknowledge that 
if France can restore to Mexico the blessings of order and a 
settled government, and thereby the development of her 
material resources, she will entitle herself to the lasting grati- 
tude of all who are concerned in the interests of commerce. 
The expense of such a step must be enormous, and no one will 
therefore grudge if France should claim for herself the lion’s 
share of the benefit. 


-— 


THE PROPOSALS FOR STARTING DISCOUNT COMPANIES. 
We were quite sure, with the prospects of the money market 
and the important results of the late Bank movement, that 
discount companies would speedily be formed. If any addi- 
tional incentive were required to create a feeling favourable to 
such a suggestion, it would be the statement furnished at the 
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recent meeting of the National Discount Company. Nothi 
could more clearly show that this enterprise, notwithstanding 
its early struggles for existence and the losses made in the 
leather trade, has achieved a position which allows of its paying 
a good dividend ; exhibiting at the same time a respectable 
reserve fund. But it seems very questionable to most practical 
authorities whether there is room for more than one or two 
other similar companies, particularly in the metropolis. We are 
threatened with an inundation of these companies, if the reports 
current be true. Already the Joint-Stock Discount Company 
and the City Discount Company have made their appearance— 
the second partially interfering with the. first, because it was 
supposed that the larger and more important concern, that is, 
so far as its relations are placed, would occupy all the field in 
its own fair person. The promoters of these, however, little 
thought that other individuals were quietly working to bri 
similar projects into existence, or that the liquidators of the old 
London Discount Company, which was rudely run off its legs, 
when the doubtful transactions of the crafty Mr. Laurence—of 
Streatfeild, Laurence and Co.—inflicted such grievous results 
upon the banking and discount interests of this great city in 
1860, were endeavouring to revive that undertaking. The 
consequence is, that instead of one or two it is stated at least 
five or six will be started, and among them we shall have the 
London, Liverpool and Manchegter, the General, the Imperial, 
the Universal, and the Phenix. It is impossible that all these 
can succeed, or that business will be found for half of them, 
without making a serious inroad upon the business of old- 
established firms, or giving facilities to dangerous operations 
which will ultimately bring about a large extent of ruin. 
Promoters should, therefore, really pause, and if they will not 
pause, persons of position should not encourage the formation of 
directions which cannot effect any essential benefit to the trading 
community, while it may lead to vast and annoying embarrass- 
ments. Before fresh discount institutions are started let us see 
what will be the results of the two now ushered into public 
life. It will afford satisfaction to those connected with the 
financial community to find that they float in regular order ; 
but it will be some time before they will pay enormous dividends, 
or allow room for others to follow in their wake. 

While on this question reference may be made to the 
circumstances under which the Joint Stock Discount Company 
have obtained the business of Mr. Wilkinson, who was formerly 
one of the partners in Messrs. Bruce, Wilkinson, and Oo., 
and who has since carried out important - operations on his 
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own account. The Company, it is asserted, pay £25,000 for 
a business which is already producing £8,000 a year; and 
the services of Mr. Wilkinson have been secured under 
guarantee for £3,000 a year, to increase hereafter up to £5,000 
in accordance with the amount of profit attained. This, in 
roportion to the increased connexions of the Company, is not 
Fikcely to be accepted as a large amount, if the enterprise shall 
succeed to the extent anticipated, but in figures it looks 
enormous, and has been the subject of adverse criticism. With 
the power of capital, and the new channels opened through the 
directors, there should be a very extensive range of business, 
and this worked in a proper manner may lead to highly im- 
portant consequences. At first, however, we should advise 
shareholders not to be too sanguine, but to wait with patience 
until the fruit of the enlarged relations shall have become 
matured. That the engagements will become important, and 
the profits proportionate, if the Company is prudently managed, 
there can be little doubt; the vigilance of the directors must 
nevertheless be constantly exercised to prevent what may occur 
in the best organized undertakings— ill-considered operations. 
The City Discount Company, which was out the first, but 
which was not immediately successful with its share list, has 
had to struggle against one or two disadvantages. In the first 
place the direction was not so strong as it should have been to 
inspire confidence, and in the next place one of the board— 
selene the best, like the favourite on a Derby day, frightened 
at his own shadow, “ bolted.’’ There can be no mistake about it ; 
the directors may say what they like, Mr. T. Fraser Sandeman 
may say what he likes—for correspondence has appeared on the 
subject, though without much result—but from what has trans- 
pired it is “7 evident communication had taken place between 
them, the only one thing wanted being the signature to the 
compact. Mr. T. Fraser Sandeman would not have made a 
bad bargain for himself had he consented to accept £2,500 
a year for a specific period, with a commission on the business, 
since he would have been guaranteed a good annual income, and 
not had the care or the weight of his own transactions on his 
mind. The other directors would have had to divide the 
responsibility, leaving him in the position of a magnificently 
aid officer, who had been placed in a very snug berth. Mr. 
Fraser Sandeman has, however, withdrawn bimeelf at the last 


moment, and will ee Ge his own operations, 


which may or may not bring a greater amount of profit 
than the sum proposed to be paid to him. The general directors 
-- have, therefore, to cast about in other quarters to secure the 
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services of some competent individual to take the management 
of their affairs, because it is believed the Company is de facto, as 
far as capital is concerned, formed, and will without delay be 
brought into active operation. 


a 
_> 





MONEY AND LABOUR. 
No. I. 


On the 3rd of June, 1828, Mr. Alexander Baring, afterwards 
Lord Ashburton, made the following declaration in the House 
of Commons :— 

“ After all that had been so plainly and dogmatically laid 
down on the subject of the currency, it was now clear that 
there were no great questions on which most persons, both 
within and without these walls, were so completely, as it were, 
learning their lessons, as upon the question of the circulation and 
the banking system.” 

This condemnatory criticism was directed against the mone- 
tary acts of 1816 and 1819. In 1847 his Lordship published a 
pamphlet on the Commerctat Crisis of that year, which he 
attributed to the Act of 1844, speaking of it in done terms :— 

“ Nothing can be more absurdly presumptuous than to sub- 
stitute machinery in such a case for human intelligence. A very 
short time ago the interest of money was at 24 to 3 per cent. 
Eve body found it difficult to employ their capital; now, 
bibedy can obtain it for the best security under 8, 10 or 12 per 
cent. The stagnation of the most legitimate trade is complete ; 
the manufacturer stops his works, the minister is obliged to 
double the interest of his Exchequer bills.” 

In the opinion, then, of this experienced and intelligent mer- 
chant the Act of 1844 aggravated instead of curing the defects of 
the Acts of 1816 and 1819; and as it was in 1847 and still remains 
the last measure in the series of monetary amendments sanctioned 
by the legislature in the present century, the world have still 
to “ learn their lessons upon the question of circulation and the 
banking system.”’ 

However mortifying it may be to the arrogance of human 
pride it is an indisputable fact that our knowledge is never com- 
plete. What yesterday were firmly held to be truths are 
to-morrow discovered to be errors. Pris is the confession of 


every really wise man who thinks it no imputation on his in- 
tellect periodically to review his opinions, and modify or wholly 
repudiate them when convinced that his prior judgment has 
been at fault. There are, indeed, others, lacking the advantages 
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of early mental culture, who think it baseness to surrender what 
they have once believed, and who mistake the doggedness of 
obstinacy for the firmness of consistency. Such have never ac- 
quired the habit of investigation, and are entirely innocent of the 
intellectual processes of synthesis and analysis. To all new im- 
pressions men of this character are insensible. It is a misfor- 
tune, and they ought not be reproached with moral indocility, 
for, as Hartley Coleridge well observes, “the mind stiffens 
with the muscles, refuses to be tortured into an unwonted 
attitude, and will rather break than bend.”” These remarks 
specially apply to those practical men who entertain a profound 
hatred or contempt of theorists, utterly unconscious that many 
of the most brilliant and useful discoveries are due to the patient 
testing of hypotheses. 

This resistance to progress, this dread of innovation, this 
reluctance to deviate from the beaten track, is much more 
strikingly manifested in old than in new communities : institu- 
tions become hardened through time, and tradition is more 
powerful than logic. Every change terrifies prejudice, and 
threatens to disturb vested interests. Timidity trembles at the 
removal of a single brick from an ancient building, lest the 
whole edifice should tumble to the ground. At every transition 
period in history there arises a feeling that what is old must be 
solid, and that what is new must be unstable. “Stand upon 
the ancient ways”’ is one of those maxims which, when literall 
interpreted, is more “ honoured in the breach than in the ob- 
servance,” for it would amount to the complete arrest of all 
progress. However, all experience shows that the motionless 
attitude of society is impossible, and that judiciously directed 
movement, far from being destructive, is essentially conserva- 
tive, and is the breeze that purifies the stagnant pool. There is 
no evidence to show that the naval, military, legal, commercial 
or parliamentary departments have been rendered less efficient 
by the reforms introduced into each during recent years; on 
the contrary, all have been invigorated and the better adapted to 
modern times and circumstances. On what ground, then, will 
it be contended that an enquiry into our existing mon 
system, with a view to its revision, is indefensible? Are we 
to arrive at the preposterous conclusion that the legislature of 
1816, 1819, and 1844, were infallible, and were competent to 
bind posterity through all future generations ? 

These extravagant pretensions will probably not be urged 
even by the most unreflecting admirers of times past, but they 
may content themselves by denying that any inquiry is now 
demanded. If that be the form of challenge we accept it, and 
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proceed to examine its reasonableness and its strength. If we 
test the monetary legislation of the last forty years by its 
results, we see prominently before us the three tremendous 
panics of 1825, 1847 and 1857, which, after ruining tens of 
thousands of firms,—the solvent as well as the insolvent, the 
prudent as well as the reckless, the experienced as well as the 
unskilful in business,—ultimately threatened to close the doors 
of the Bank of England itself, from which disaster it was only 
saved by the suspension of the statute which had caused the 
several catastrophes. In the years 1837 and 1839 we 
witnessed another monetary convulsion nearly as violent as 
those to which we have referred, but checked in sufficient time 
to avert danger from the stability of the Bank of England. 
If we examine the rate of discounts we observe that from 
the year 1704 to the 16th of May, 1839, it never exceeded 5 
nor fell below 4 per cent. at the Bank of England, with the 
exception of some months in 1839, when it rose to 6 per cent., 
but it was reduced to 5 per cent. in January, 1840, and 
remained between 4 and 5 per cent., as before, till after the 
Act of 1844 had passed. This system, undeviatingly pursued 
for 135 years, secured steadiness, and enabled the merchants to 
make their calculations with certainty. It was abandoned in 
September, 1844, from which date to the present time the 
most violent oscillations in the rate of discount have been 
witnessed, which, in the judgment of many, have given to 
trade the character of gambling. For it is agreed that none 
can now count on continuity of business, or hope to achieve 
independence by those gradual accumulations which grow out 
of economy and thrift. A sudden and large rise of discount 
defeats this expectation by compelling men to have resort to 
their savings with every advance in the rate of interest; and 
when panics occur, owing to the export or hoarding of gold, 
and the consequent contraction of notes, the acquisitions of 
years of patient industry and prudent self-denial are violently 
torn from the possessor, who must part with them to escape 
bankruptcy. 

It is this state of things that drives men to aim at rapid 
fortunes by what is termed a “lucky hit.”” Having no longer 
the ancestral faith in prudence, they seek a friend in fortunate 
rashness : when the rate of discount is 2 or 23 per cent., they 
avail themselves of the facilities afforded by competing banks, 
and desperately engage in enormous speculations which they 
—_ to bring to maturity before the ebb tide carries away the 
golden streams on which, with confiding audacity, they have 


floated. "Where one succeeds thousands fail, as the records of 
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Basinghall Street attest. Now, enterprises of this kind are 
clearly beyond the pale of legitimate commerce; they are 
nothing else but cases of unmitigated gambling, and if we con- 
demn them, as we must, shall we exonerate from censure the 
monetary laws from which they spring ? 

Let us, then, inquire why the Bank of England is compelled 
to be a party to those violent changes in the rate of discount, 
which it steadily repudiated in its practice from 1704 to 1844. 
The explanation was given by the Governor of the Bank in 
evidence before the Lords’ Committee on Commercial Distress 
in 1848, in the following terms :— 

“Tn regulating the rate of interest, we look of course to the 
state of the reserve. We are either to increase or diminish 
the amount of the reserve, as may be required, by raising or 
lowering the rate of interest, or by the sale or purchase of secu- 
rities. Supposing the demand upon the Bank, for instance, 
was considerable, and more than the Bank were able to afford, 
it would be necessary to put up the rate of discount. On the 
other hand, if the reserve of the Bank was increasing, and it 
was not thought advisable to purchase securities, naturally the 
rate would be put down. The putting up or the lowering of 
the rate would be guided by the state of the reserve, reference 
being also had to the rate of interest in the market.” 

The obligation, or rather the necessity, of acting in the 
manner described, is cast upon the Bank of England by the 
provisions of the Act of 1844; and therefore the Act is clearly 
responsible for all the consequences that may ensue. It makes 
money abundant at one time and scarce at another,—now stimu- 
lating the speculative to rashness, now confounding the most 
cautious calculations of experience. No middle course is left 
open which prudence can pursue ; no confidence can be firml 
placed in the future. And yet between the production and 
distribution of commodities there is an eternal law never to 
be violated with impunity; it is the law of equipoise, con- 
servative of stability. We detect the grand principle on which 
that law is founded in all the processes of nature. It holds 
together in permanent harmony the solar system and the 
whole stellar universe by the sustained balance of opposing 
forces, for it is an elementary truth that action and reaction 
are equal and contrary. e learn the same lesson from 
chemistry. The atomic theory demonstrates that solids, liquids 
and gases, assume their respective forms under the influence of 
attraction and repulsion, acting on the various combinations of 
material substances. We know that the life of animals and 
plants,—those two great classes.of organized beings,—depends 
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on that beautiful adjustment in the chemical constitution of 
the air by which its qualities are so changed that what im- 
parts vitality to the one causes death to the other. What are 
all these wondrous phenomena but diverse manifestations of the 
eternal law of equipoise, by which the balance between the 
physical and organic kingdoms of nature are maintained in 
order, and the revolution of the globes subjected to the rule of 
undeviating harmony. 

With these anetidiicen operations man is not permitted to 
interfere: they are entirely removed beyond his sphere of 
operation, but they furnish instructive models for his imitation 
in whatever falls under his own control. What are all the 
general rules prescribed by wisdom for the preservation of the 
health of individuals, but deductions from the law of equiva- 
lency? When we are exhorted to distinguish between the 
use and abuse of our faculties and functions, and warned 
against excess of our corporeal or mental qualities, what 
more is intended than the careful preservation of a due 
balance between our powers and their exertions? In the 
solution, then, of the intricate problems of political economy, 
may we not discover a safe guide in those laws of nature 
evidently designed to maintain stability in the organic and 
inorganic kingdoms, as well as in the physical and moral world, 
and which so admirably fulfil the purposes for which. the 
were intended? The attempt at least seems worthy the experi- 
ment, especially as all other modes of inquiry have failed, and 
the problem is simple, for it merely asks, can any plan be 
devised by which the principle of equivalency between the 
products of labour and the money representing those products 
will be permanently established ? 

In barter, where commodity is directly exchanged for com- 
modity, this rule of equivalency is sustained, as when a deer is 
given for a salmon,’ but it ceases so soon as gold and silver 
coins become the instruments of exchange ; and the reason is 
obvious. The precious metals are limited in quantity, to which 
indeed they owe their value, but the aggregate products of 
human industry must increase as population advances. From 
period to eantell the chasm between money and goods is widened 
and deepened ; the purchasing power of money is increased as 
the selling power of products is diminished, and as the reward 
of labour declines the inducements to production are weakened. 
Such, on the grand historic scale, is the rationale of the deca- 
dence of nations, brought about by the disturbance of the 
principle of equivalency. 

To correct this evil it is not necessary that the mass of money 
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should at all times and under all circumstances be precisely 
equal to the mass of products; it is only necessary when an 
exchange is contemplated that adequate money should be held 
in readiness, for, if it be not ready, either the exchange cannot 
take place, or, if it does, the equivalency is broken, and the 

roducer or seller is wronged. ‘They who are scared at what 
folly or cunning has called a “redundant” or “ inflated” 
currency should bear in mind that it is not money that calls 
out commodities, but commodities that call out money. No 
banker can force his notes into circulation; if he make the 
attempt, the excess beyond what active trade demands immedi- 
ately returns to the till from which the notes were issued. A 
definite volume of water will hold in solution a definite quantity 
of salt; if more be added, it will be precipitated to the bottom 
of the vessel as deposit. Redundant notes are subject to a 
similar law, which maintains the equilibrium. They who are 
fearful of excess by the unceasing Pat of the paper mill, 
may derive consolation from studying the conditions of the 
atmosphere, which is always in a state of excess relatively to 
the lungs of men, animals, and plants, but no bad consequences 
ensue ; none are suffocated or smothered by inhaling too much, 
though death would be the certain consequence of insufficiency, 
—as in the Black Hole of Calcutta. It is the same with the 
lungs of commerce; however abundant money may be, no 
more will be absorbed than trade demands: contract the 
quantity, and the merchant, rich in goods, dies the death of 


tcy. 

Political economy, then, as the science professing to teach 
the art of the production and distribution of wealth, whatever 
important truths it may have discovered or illustrated, has 
failed in solving the problem of the permanent stability of 
trade, and the reason is, because it has absolutely overlooked or 
— that law of equivalency on which its stability depends. © 

o investigate that law, and the consequences resultant from 
its deviations, will form the subject of the following articles. 


(To be continued.) 
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HIGH SALARIES ‘FOR BANK MANAGERS. 


Tux general rage for banking enterprise, and the difficulty now 
experienced in selecting good bank managers, have combined to 
put up the tariff of salaries in the market. Men of position 
and information, who have passed a long servitude in banks, 
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will not willingly resign their posts and enter upon responsible 
duties without adequate remuneration, and some guarantee that 
their interests will be cared for. Thus, in a degree, the expen- 
diture of the new banks is likely to stand at a comparatively 
high figure, which cannot be om Ser until engagements have 
terminated, or until the weakest of those institutions brought 
into existence shall have collapsed. Even in the latter case it 
will not materially alter the situation of things. The success- 
ful banks, like the Alliance of London and Liverpool, and one 
or two others, can afford to pay these sums ; but it is extremely 
questionable whether any additional ones will be able to 
maintain the current scale of remuneration, since, through the 
competition in business and the small margin of profit that 
can be secured, these changes with general expenditure will 
stand out prominently in the balance-sheets hereafter to be pre- 
sented. 
And yet the incurrence of these items cannot be well avoided. 
In the rush to secure sound and competent men, full premiums 
must be offered, or it will be ‘eipeialiie to obtain their services ; 
and the market is not so abundantly supplied with first-class 
talent as to induce the immediate acceptance of ordinary pro- 
posals. It will naturally give great trouble and anxiety to 
work up a bank into a strong position; and however well ori- 
ginally conceived or primarily supported, the arrangement of 
its business, and the caution necessary in developing its re- 
sources, must be a charge of responsibility which it is not every- 
body in these perilous times would undertake. 
ven this increased demand for bank managers, assistant 
managers, and other important auxiliary officers, is making its 
way felt in favour of the rather lower grades of clerks. e 
it is that subordinates may be as plentiful as blackberries, and 
that their places may be supplied without much difficulty. But 
good clerks as bank clerks require careful training, and although 
in the aggregate the several establishments in the metro lis 
especially possess a large staff, still if limited liability be 
a great success, and spread, as it no doubt will, throughout the 
United Kingdom, then even of these the supply may become 
contracted, and the rate of salary proportionately augment. 
Bank clerks of first-class standing will be able, by careful 
attention to their duties, and the interest of their employers, to 
look forward with hope. The scale of remuneration must rise 
with the increase of banking establishments, not only in London 
but also the country, and those who pursue the wealy path will 
be first to reap the solid advantages that will accrue from 
the change generally coming over the system. The increase 
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among the second and third grades will not be very important 
at present ; but promotion must gradually follow, and with it 
the substantial benefits thus indicated. 


a 
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THE PURSUIT OF BUSINESS UNDER DIFFICULTIES. 


Ir is both curious and interesting to observe the shifts the commer- 
cial community are put to in order to find accommodation for new 
establishments, and especially for banks within the city. The new 
undertakings are nearly all formed upon the limited liability prin- 
ciple, and certainly most of them will have to carry on their business 
in premises that afford but a very limited amount of accommodation. 
This result is inevitable, and will not be a useless lesson to the guid- 
nuncs who own house.property in the favoured locality of the Royal 
Exchange. The rents paid by new concerns will more than ever 
sharpen the faculties’ of such people with respect to the growing 
value of space. 

The area which embraces the banks and kindred institutions is a 
very narrow one, and cannot be much extended, for, whatever may 
be said about the “‘ depopulation of the City,” none will care to assert 
that that part of the metropolis will ever cease to be the centre of 
our commercial activity. Whether the tide of business has anything 
to do with the current of civilization we know not, but this we do 
know, and he that disputes so obvious a fact must have the eyes and 
intelligence of a bat, shopkeepers and petty traders will have to 
flee to another locality ; chop-houses and refreshment-rooms, however 
convenient and necessary to sustain the flagging energies of the man 
of business, must fall back to the circumference of that magic circle 
which encompasses so large a proportion of the wealth, the enterprize 
and vitality of the most commercial city in the world. Already the 
exodus has begun: Mr. Banister, the Queen’s butcher, in Thread- 
needle Street, has retired into King Street, to make way for the Bank 
of Victoria ; the late Mr. Moxhay’s “Hall of Commerce,” which 
hung like a nightmare over him some time before he went down to 
his grave, now accommodates two large banks and a prosperous 
marine insurance company; Alderman Moon’s famous emporium for 
high art has given way to the City Bank; the Bank of Australia 
occupies the site of a tallow-chandlers ; in Cornhill we have the 
Bank of Hindustan, China and Japan ; the Commercial Banking 
Company of Sydney ; the National Discount Company ; the Universal 
Marine Insurance Company ; the English, Scottish and Australian 
Chartered Bank, and the Metropolitan and Provincial Bank. Nearly 
all these banks, &c., are of recent growth, and most of them have 
become firmly rooted in public estimation. They drove out, slowly, 
- silently and persistently the former occupants, and having once 
established themselves as part and parcel of the all-powerful and all- 
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needful “ banking interest,” they are likely to hold their own against 


all comers. 

That marvellous institution, the London Joint-Stock Bank, and its 
almost equally wonderful competitor and neighbour, the Union Bank 
of London, are continually growing in proportions, and driving smaller 
concerns to a greater distance, whilst the London and Westminster 
increases its bulk and its power from year to year. All these 
mighty establishments are, nevertheless, despite their stupendous 
monetary operations, quite inadequate to meet the growing require- 
ments for banking accommodation. In Lothbury itself, beneath the 
shadow of the Bank of England, and immediately flanking the 
oldest and largest joint-stock bank in the country, three new 
banks, namely, the Alliance, the Imperial and the Northern, 
have lately sprung into a vigorous existence. Lastly, and, perhaps, 
quite enough for the present, though the catalogue might be greatly 
extended, we have the removal of a bookseller from Finch Lane, and 
the very small space which he there occupied made available, as if by 
the sleight of hand of a conjuror, for the purposes of the London and 
Middlesex Bank. And the mention of this last establishment brings 
us back to our starting point. Let those who desire to learn how 
business may be carried on under difficulties examine the economy of 
the London and Middlesex. In every business a good position is 
cheap at any price, and the little bank last mentioned has secured 
one of the best in London. For the next and last example of 
adaptability and economy of space, the Bank of New South Wales, 
in Cannon Street, is a remarkable specimen. 

Thus we see “The Pursuit of Business under Difficulties” seems 
rather a stimulant than an impediment to our commercial develop- 
ment and prosperity. While we are continually enlarging our 
peaceful and civilising avocations at home, we are inciting by precept 
and example, and by fraternal co-operation with our brethren abroad, 
the people of every land, to direct their energies to that commercial 
activity that has made us, under Providence, what we are. England 
neither wishes to ‘‘ decline” herself, nor to see the decadence of her 
neighbours. 





THE DURHAM DISTRICT BANK. 


Once more the official liquidators of the District Bank have given an 
account of their stewardship. The report which they have issued 
bears date so far back as the 5th of December last year, and the 
balance of cash then in hand was £42,457, while at the same time the 
outstanding liabilities amount to £672, 669. The announcement that 
the receipt of some large sums due from Mr. Ramsay and other debtors 
has been delayed does not improve the sorrowful aspect of matters. 
Preparatory to the declaration of a further dividend of 2s. in the 
pound, a statement of the affairs of the bank was submitted to the 
Vice-Chancellor on the 13th February, 
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QUINQUENNIAL ANALYSIS OF THE JOINT-STOCK 
BANKS. 


Anoruer period has elapsed, and it is now necessary, as usual, 
to present our Quinquennial Analysis of the Joint-Stock Banks. 
It includes, of course, the whole of the leading metropolitan 
establishments,—those which have been in existence sufficiently 
long to allow of the comparison embraced by the table. The 
results exhibited are as satisfactory as ever, and establish, as 
strongly as figures can do, the security of the position of these 
establishments. Perhaps, in the midst of the banking com- 
petition now progressing, it may be requisite to remind those 
engaged in it, that it is only by the exercise of the soundest 
judgment that these establishments have been enabled to attain 
the favourable situation they enjoy. From the London and 
Westminster to the City Bank and the Bank of London, each 
have steadily advanced ; not without drawbacks, however, or 
difficulties which it has taken time to surmount. All these 
banks are as prosperous as can well be imagined, and looking at 
the profits realized and the dividends declared in the face of the 
low value of money, it must be allowed that their managenient 
has been most successful. 

The increase of the commerce and mercantile resources of the 
country has been enormous the last fifteen or twenty years, and 
at length banking enterprise has taken a fresh start, spreading 
in almost every direction. That this extension will stimulate 
business there can be no question, but it is to be hoped it will 
be accompanied by such caution in management as shall prevent 
the collapse that is in some quarters so greatly dreaded. If it 
be much further developed it cannot fail to occasion mischief ; 
for it is impossible that in the general struggle every bank 
starting will be able to procure connexions of a character to 
produce returns which shall maintain these establishments, and 

ield to the shareholders satisfactory dividends. In London, at 
east, it is seriously to be h that the formation of such 
institutions has ceased, and that projectors and others will, for 
the present, remain satisfied with the enlargement made in the 
facilities for this species of accommodation. In that case at the 
end of five years we may be in a position to include the whole 


of the new banks in our list without the oecurrence of any inter- 
mediate banking disaster. 











| 
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Quinquennial Analysis of the Joint-Stock Banks. 
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ADDITIONAL HALF-YEARLY MEETINGS. 


Tne Reports of the Joint-Stock Banks in the present number 
of the Bankers’ Magazine comprise, among others, those of the 
Alliance and the Imperial Banks. As two of the new banks 
started under the principle of limited liability, the proceedings 
ed over in a very creditable and satisfactory manner,—the 

ce sheets of both having been closely criticised, but in a 
kindly and friendly spirit. The two establishments commenced 
business at about the same period,—the Imperial, however, was 
first in the field, the Alliance speedily following suit. The 
business they have each conducted has yielded a profit, but 
small in comparison with the preliminary expenses. The 
Alliance has made a very creditable allowance for rebate on 
bills, the Imperial has not done so; and each establishment has 


carried the balance of this half-year’s account to the credit of 


profit and loss. 

The meetings of both these banks were well attended, particu- 
larly the Alliance, the character and appearance of the pro- 
rietors betokening the amount of confidence reposed in the 
institution ; and it must be allowed that “ limited liability ’” has 
numerous and very strong supporters. ‘Save me from my 
friends,’ is an old adage,—it was almost realized on the occa- 
sion of the Alliance gathering ; for an injudicious shareholder 
endeavoured to palm a long address on joint-stock banking upon 
his co-proprietors, who resisted, wishing to be relieved from the 
tedium of a prepared speech. He got through it as best he 
could ; but it was evidently curtailed of its fair proportions. 
The shareholders were satisfied with the explanations of the 
directors, managers, &c., and they did not require to be put 
through their paces in this way by such an injudicious friend. 
The press, acting wisely, condensed the observations of the 
loquacious proprietor to a few lines. 


-s 
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THE NORTH AND SOUTH POLES BANK (LIMITED). 
CaprtaL £10,000,000 in 100,000 shares of £100 each, with power to 
increase. Deposit on application two shillings and sixpence per 
share, and two shillings and sixpence on allotment. No further calls 
will be made until the amount thus subscribed has been expended, 
and under no circumstances will the directors call up more than ten 
shillings per share, 





Drrecrors. 


The Right Hon. the Viscount Gambleton, Downie Park, York- 


shire, and Gambleton House, St. Jude’s Square, W., Chair- 
man. 
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Lieutenant Colonel Talbritt, F.K.H., commanding the Hydraulic 
Irregulars, Brompton Boilers. 

The O’Banaghar, M.P. (Director of the Universal Paupers 
Savings Bank, Limited), Blarney Castle, Squander Town. 

Smythson Smythson, Esq. (Chairman of the Inevitable Lnor- 
ganic Life Assurance Society, Limited), the Paragon and 
Badaguy, West Africa. . 

Braham Moss, Esq. (of the firm of Moss, Ikey and Moss,) 
(Managing Director of the London and Provincial Cutty 
Pipe Company, Limited), Shentper Lodge, Highbury, and 
Houndsditch. 

McGregory McGregory, Esq. (Director of the Unnecessary 
Assurance Company, Limited), Shikarry, N. W. Provinces, 
India, and Campbell Lodge, Bath (formerly of Scotland). 

The Chevalier le Cheffonier de Clichy, Banker, Paris. 

Owhy-Owhee, Chief of the Garru-Warri (Native Director of 
the Central African Cocoa-nut Carving Company, Limited), 
Timbuctoo. 

Major Ephraim, N.B. Bang (United States Army), Connecticut. 

Sir Robert Ridley, Bart. (trustee of the Old Negroes Bank ox 
Brothers, (Limited,) Perpetual President of the Music Halls 
Mutual Improvement Association), Ohio House, Stratford- 
on-Avon. y 

With power to increase. 


GENERAL MANAGER. 
Blandy Hawkins, Esq. 


AssIsTANT MANAGERS. 


F. P. H. Talbritt, Peter O’Banaghan, Smythson Smythson, 
Junior, and Jacob Moss, Esquires. 


SoLicrrors. 
Messrs. Sharpe, Gammon and Dodge, White’s Inn, E.C. 


BROKERS. 
Messrs. Rigbull, Bear and Stagg, Foxtail Court, City. 


AUDITORS. 


These officers will be selected annually by the board of directors, 
thus saving to shareholders the expense attendant upon the 
the employment of public accountants, and at the same time 
avoiding all annoyances incidental upon auditing accounts. 


SECRETARY. 
Robert Ridley, junior, Esq. 
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PROSPECTUS. 


When the vast population comprised in the space between the 
North Pole on the one side, and the South Pole on the other, is con- 
sidered, it is at once evident that the present banking system is 
totally inadequate to meet the claims made upon it. 

The spread of civilization and the increase of commerce have, as a 
matter of course, involved a great and ever-growing demand for 
credit and accommodation. To meet this, the North and South Poles 
Bank, (Limited,) has been established, and the principles upon which 
it will be worked will be found to be in consonance with the spirit 
of enterprise that marks an age conspicuous for the raising of 
capital by means of public companies. 

The directors of the North and South Poles Bank, (Limited,) 
believe that no reasonable doubt can exist of the falseness of the 
principles upon which banking has hitherto been conducted. No 
system can be considered satisfactory that excludes the majority of 
the community from sharing in its benefits, or availing itself of its ad- 
vantages. This was precisely the case in regard to banks up to the 
period of the establishment of the North and South Poles Bank, 
(Limited,) for it isa universally admitted fact that an immense class 
of persons has hitherto been denied banking facilities in consequence 
of the rule having been laid down that a cash balance should be 
maintained on the credit side of the ledger. Nothing can be falser 
than this ; it not only has had the effect of limiting the scope of 
bankers’ operations, but has also acted as a serious check upon the 
growth of commerce. The directors of the North and South Poles 
Bank, (Limited,) firmly convinced that the maintenance of cash 
balances is entirely wrong, will offer banking facilities to the world 
at large. As soon as the Company has been organized, the bank will 
be ready to receive the accounts of any individual, and to give dis- 
count accommodation to any amount. This system, there can be no 
doubt, will open up to the Company an immense sphere of action. 
Depositors in the North and South Poles Bank, (Limited,) will find 
themselves in a position to extend their commercial transactions to 
an extent impossible under the plan pursued by other banks. Credit 
is the life of business, and to deny it to any one is to place an ill- 
advised limit upon the prosperity of the general community. Believ- 
ing that this fact will be acknowledged, the directors anticipate that 
the accounts opened with the North and South Poles Bank, (Limited,) 
will, in a very short space of time, far exceed in number those with 
any of the existing banks, while the great amount received from dis- 
count transactions will enable the directors to carry on their opera- 
tions with a comparatively small subscribed capital. 

The directors have, they believe, no need to call special attention 
to their new system. Its benefits they feel certain will be imme- 
diately recognized, but at the same time they must point out the fact 
that a bank having but a small paid-up capital, and not requiring 
cash balances to be kept, must have far larger resources than the 
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establishments maintained on the false principles hitherto in vogue. 
The directors are certain that no limit can be placed upon the extent 
of their operations, as the fact of the barrier of credit balances being 
removed will enable them to realize enormous profits upon their 
discount business, the ramifications of which will extend to all parts 
of the habitable globe. After fairly weighing the chances of suc- 
cess, the directors are confident of being able to pay a dividend of 
at least twenty per cent. more than any other bank at present 
existing. 

In order to place the stability of the North and South Poles Bank, 
(Limited,) beyond the shadow of a doubt, it is intended to obtain a 
special act of Parliament, empowering the Company to issue at a 
small premium a paper currency, far exceeding in amount that of any 
other bank in the United Kingdom, the Bank of England not ex- 
cepted. These notes will be redeemable at a small discount at the 
central offices of the Company, and at par in the colonies, New South 
Wales included. Arrangements are also pending with the govern- 
ment of the United States of America, for supplying the treasury at 
Washington with notes negociable in New York and other places 
within the Union. The Company will be guaranteed the American 
price of the paper, and as this will be the only risk they will incur, it 
is evident an enormous profit will be realized to the North and South 
Poles Bank, (Limited,) by the difference between the purchasing price 
of the commodity and its saleable value at Washington. 

In addition to the foregoing, the directors propose to carry out a 
plan which they are confident will completely revolutionize the 
commerce of the world. Preliminary steps have been taken for the 
purchase and importation of large quantities of “‘ greenbacks” from 
the United States, and as soon as the North and South Poles Bank, 
(Limited,) has commenced active operations, the directors will 
be prepared to place an unlimited supply of these American securi- 
ties in circulation ; and as the price of gold across the Atlantic is 
likely for some time to come to stand at a high premium, the investment 
of a portion of the capital of the bank in “‘greenbacks” will certainly 
yield an enormous profit to the Company. It is also evident that 
the introduction of an American paper currency into Great Britain 
at once strikes the root of that great evil, the fluctuation in the 
rates of discount, now improperly dependent upon the increase or 
decrease of bullion in the vaults of the Bank of England. In order 
to insure the prosperity of trade, it is necessary no ‘checks should be 
placed in its operations, and to make the exportation and importa- 
tion of the precious metals standards for the regulation of the price 
of accommodation is as absurd as it is injurious. The directors of the 
North and South Poles Bank, (Limited,) therefore confidently announce 
their intention of carrying out a plan which they feel assured will stop so 
hurtful a practice. The effect of putting “greenbacks” into European 
circulation will be at once to reduce the rates of discount to a low 
uniform level, and at the same time to prevent the possibility of the 








- 


172 North and South Poles Bank (Limited ). 


recurrence of those monetary panics which, under a sound systenp 
of banking, ought never to take place. The “greenbacks” issued by 
the North and South Poles Bank, (Limited,) like the notes of the 
Company, will be redeemable in ail parts of the habitable globe. 

As a collateral source of revenue, the directors have entered into 
agreements with Harper Twelvetrees, Esquire, Professor Holloway, 
Mr. Parr, senior, and other eminent advertising public benefactors, 
for printing on the backs of all cheques, notes and securities, issued 
by the North and South Poles Bank, (Limited,) the announcements of 
the blessings which those distinguished philanthropical individuals 
dispense to the world at large. This original feature in the system 
of banking, it is evident, will have a double advantage—it will be a 
source of profit to the Company, and at the same time be an addi- 
tional check upon fraud. 

In consideration of the immense field opened up by the indefati- 
gable exertions of the promoter of the North and South Poles Bank, 
(Limited,) Mr. Blandy Hawkins, it is provided in the articles of 
association that he shall be presented with a small douceur in the 
shape of £50,000; and the directors have also the gratification of 
announcing that they have induced him to continue his invaluable 
services to the bank by accepting the post of general manager at the 
almost nominal salary of £5,000 per annum. 

As it is intended to commence operations as soon as one-third of 
the shares have been taken up, the directors have turned their 
attention to procuring an eligible site for the head offices, and they 
have now the gratification of stating that they have been fortunate 
enough to secure on a long lease the central and commanding block of 
buildings formerly known as the Queen’s Bench Prison, for which the 
Company will only have to pay the moderate premium of £100,000, 
and the low annual ground rent of £3,000. Branch offices will be 
established in all parts of the world, special attention being paid to 
the Sandwich, Feejee and Friendly Islands in the South Pacific, 
which present so splendid a field for banking operations, that it is a 
matter for surprise they should have remained so long neglected. 

It will be observed, that although the price of the shares has been 
fixed at one hundred pounds, only two shillings and sixpence per 
share will be required on application, and two shillings and sixpence 
‘on allotment, while the promises of support already received have 
enabled the directors to distinctly announce that not more than ten 
shillings per share will under any circumstances be called up. These 
facts are a sufficient guarantee of the soundness of the principles on 
which the bank has been established, and at the same time prove the 
existence of a real want for an institution of the kind. As a large 
proportion of the capital has been privately subscribed, early appli- 
cations for shares are recommended. Forms of application may be 
obtained of the Secretary. By order, 

TremMPoRARY OFFICES, R. RIDLEY, Jon., 

New Cur, Lamsern, §. Secretary. 
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BILLS OF EXCHANGE—FOREIGN BILLS IN SETS—PRODUC- 


TION OF BILL AT TRIAL—LIABILITY OF PARTNERS 
ON BILLS. 


Wuen foreign bills are drawn in sets, the property in the 
several parts passes with that which is endorsed ; and it is the 
duty of cash endorser to be prepared, if the first set is lost, to 
hand over the second of exchange to his immediate indorser. 
Pothier in his “ Traité du Contrat de Change,” sects. 37 and 130, 

uts it thus:—‘“ If the holder of the bill of exchange has lost it, 

e ought to procure from the drawer the second set. If he does 
not hold immediately from the drawer, he ought, in order to 
obtain the second set, to address himself to the last endorser 
who delivered the bill to him; and it is the duty of the last 
endorser, on the requisition of the holder, to do his utmost (Jui 
prétes ses bon offices) with the preceding endorser, and so on 
from endorser to endorser, back to the drawer, to obtain the 
second set.”’ From this, and from other authorities, it seems 
there is a privity between the holder and the previous endorser, 
and between each endorser and his immediate endorser, (in the 
event of loss of the first of exchange), to have the second or 
third of exchange, as the case may be, procured for him, 

But where there are several mesne endorsers, and the bill is 
ultimately lost by the holder on its passage for payment, then 
there is no privity between the holder and a mesne endorser, 
not being his immediate endorser, entitling the holder to recover 
the value of the bill from the mesne endorser, in default of his 
obtaining from the holder the second of exchange. This was 
decided in Pinard v. Klockman (New Reports, p. 259). In that 
case Pinard the plaintiff was the director of the “ Comptoir 
d’Escomte,” at Paris, with authority to sue for the Company. 
The facts as to the bills were, that Kinz Brothers, of Cardenas, 
made their bill of exchange in four sets for 2,500 dollars, to 
Escorcia Saviz and Co., of Seville, at sixty days’ sight, payable 
to Noreija Olmo and Co. The payees endorsed the bill to 
Escauriza and Serpa, who endorsed it to the defendant Klock- 
man; Klockman endorsed it to Hambro and Son, and they en- 
dorsed it to the Company, so that Hambro and Son were the 
plaintiffs immediate endorsers. The bill was lost in its trans- 
mission for payment, and the plaintiff now brought his action 
against Klockman. The plea was, that Escauriza and Serpa 
never endorsed the 2nd, 3rd or 4th bill of exchange to the 
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defendant, and that Hambro and Son never applied to him for 
the 2nd, 3rd or 4th till long after the alleged loss, and that the 
defendant never in fact had in his power or control the 2nd, 3rd. 
or 4thset. It was argued on the authority of Pothier (Byles 
on Bills, 8th edit. 363,) and several other authorities, that by 
endorsing a bill the endorser is estopped from saying there were 
not several parts, and that he is bound to procure them for any 
subsequent endorser. But, per curiam, there was no obligation 
on the part of the defendant, as between him and the plaintiff, to 
hand over the other parts of the bill. The judgment did not 
impugn the doctrine of Pothier, but confined it to the immediate 
privity between the endorsee and his immediate endorser, and 
would not extend it to a mere endorser, between whom and the 
endorsee they held that there was no privity or contract. 
Another case of a rather singular character upon bills has 
been recently decided—Holt v. Kirkham (New Reports, p. 325). 
There the action was by the indorsee against his indorser ; plea, 
traverse of notice of dishonour, and apparently, from the report, 
which is rather meagre, no plea of there being no bill. At the 
trial, the plaintiff proved notice of dishonour, but did not pro- 
duce the bill: the plaintiff was nonsuited, with liberty to move 
to enter a verdict for him. On arguing the rule, Hutton v. 
Ward (15 Q. B. 26) was cited to show that the bill should have 
been produced ; but the Court held that as there was proof of 


~ dishonour, the rule must be made absolute. The report, as we 


have said, is very meagre, and the case is not yet reported in 
any other book of law reports. As the decision stands it seems 
to be a decision that if the bill is not challenged by the defen- 
dant it is not necessary to produce it in order to recover upon 
it. This seems contrary to the analogies furnished by the prac- 
tice in other cases: for instance, when a man brings an action 
ee a patent, the nul tul record never is, and in fact cannot be, 
pleaded in defence ; the plaintiff, in his declaration, must plead 
the patent with a profert ; that is, in substance, an offer to show 
it, which admits he is bound to produce his bill. So we appre- 
hend if a-man were to sue upon a bond, though the pleas in 
defence might not deny the existence of the bond, the plaintiff 
would be bound to produce it if required, as evidence of his 
title. In acase such as that we have been referring to it is 
possible that the plaintiff may have parted with the bill for 
valuable consideration, without notice of any fact that could 
damage the title of the real holder, and so the defendant 
would be liable to a second action. 

That the acceptance of one partner in the name of the firm 


- is the acceptance of the firm, whatever may be the internal 
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arrangements of the partnership as to accepting bills, is a rule 
so settled that one is almost surprised to see any attempt to 
shake it or contract it. In Wiseman v. Easton, however, an 
attempt was made to qualify the rule by a distinction. .There 
a bill was drawn by James on Landon and Easton, and accepted 
in the name of the firm; the plea to the action was that the 
bill was accepted by Landon, not only without the sanction of 


“the firm, but for the accommodation of the drawer ; the holder was 


a bond fide holder without notice ; and the question turned on a 
clause in the partnership deed, “that Easton should alone draw, 
accept and indorse bills in the name of the firm for partnership 
purposes, and no other purpose.’ It was argued that under that 
clause the acceptance of Landon was, in fact, a forgery. But 
the Court said they would not throw any doubt on the principle 
that one partner has power to bind the firm by a bill of exchange 
in the name of the firm, and that, although the fraudulent 
acceptor might be liable to an indictment for forgery. 





Hegul Miscellany. 


THE NORTHUMBERLAND AND DURHAM DISTRICT BANKING COMPANY—RE 
ANDERSON AND STEVENS’S CLAIMS. 


Tris case was heard in the Court of Chancery by Vice-Chancellor Sir R. 
T. Kindersley on the 14th February. 

It came before the court on an adjourned summons in respect of two 
claims for moneys alleged to have been paid to the bank under these cir- 
cumstances :—It appeared that Robert Gillespie Mayors was a clerk to the 
bank, at the branch office at South Shields, and by his own admission 
applied the moneys now claimed, which he received from the claimants, to 
his own use, paying them interest for such sums. It did not appear that 
he had any authority to receive money on account of the bank, except in 
banking hours, but he kept a pass-book, apparently a bank-book, in which 
the entries were made; but there was evidence that the moneys were not 
received in banking hours, if paid at the bank over which he resided ; but 
it was said that, in fact, they were paid at the house by the parties, who 
were alleged to be friends of his, and let his apartments. On the failure 
of the bank in 1857, the premises were taken as banking premises by 
Messrs. Dale, Miller and Co., and Mayors was taken into their service, 
and he sent a circular to the claimants, saying that a dividend was payable 
to them from the Northumberland and Durham Bank, which he entered 
in the books of Dale and Co. as received, and thus the appropriation was 
not discovered until some time after. 

Mr. T. Stevens appeared for the claimants; Mr. W. Pearson for the 
sureties of Mayors; and Mr. Leonard Field for the bank. 

The Vice-Chancellor, after referring to the facts, disallowed the claims, 
but without costs; the costs of the official manager out of the estate. 
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IN BE THE LONDON AND PROVINCIAL DISCOUNT COMPANY, LIMITED. 


Tue affairs of this Company were again brought before Mr. Commissioner 
Fane in the Court of Bankruptcy on the 5th February. 

The Company had offices at 46 and 47, Cornhill, and 5, Pavilion Build- 
ings, Brighton. It would appear from the prospectus of the Company 
that the proposed capital was £250,000 in 50,000 shares of £5 each, with 
power to increase. The announced directors were Mr. Alderman Abbiss ; 
Sir Felix Agar, eK Mr. James Banks, Thame; Mr. J. C. 
Burrows, Brighton; Mr. J. L. Franklin, Albemarle Street; Mr. E. F. 
Leeks, 2, Walbrock, and 73, Warwick Square; Mr. J. §. "Leigh, * 
Moorgate Street ; Mr. A. Mendham, 54, Lime Street; Mr. A. Miln 
Leadenhall Street ; Mr. J. L. Milton, 24, Castle Street : "Mr. John Paull, 
Bristol; Mr. Charles Sprake, Brighton. The manager was Mr. John A. 
L. Barnard, who, in a circular setting forth that an establishment of the 
kind was needed, and that Messrs. Parke and Pollock, of Lincoln’s Inn— 
a firm of the highest standing in the profession—had been appointed 
solicitors to the Company, also mentions that the half-year’s profits of the 
late London Discount Company were at the rate of nearly 9 per cent. per 
annum. The prospectus further sets forth that the failure of some recent 
attempts of the kind had led to the idea that discount companies were 
bad in principle. The opposite to this was, however, the fact. The vice 
of the system was this :—Appearances were so trusted to, that firms of 
imposing magnitude, even when hopelessly insolvent, could procure 
£100,000 on bills, which, in point of real value, were absolutely not 
worth the stamps they bore, while excellent bills of small amount were 
not considered sufficiently respectable. The directors of this Company 
would avoid this and other sources of danger. 

This was a meeting to madeacall. The question was raised whether 
certain of the directors were entitled to set off as against calls certain 
amounts which they claimed as directors’ fees. 

Mr. Cole, Mr. Prentice, Mr. Linklater, and Mr. James appeared in the 
matter. 

It was arranged, after considerable discussion, that the official liquidator 
should consider the calls upon Sir F. Agar and Mr. Paull as settled by 
the claims of those pene in upon the Company; in short, that they 
should “ cry quits ;” this decision to include a claim of £48 by "Mr. Paull, 
for travelling expenses from Bristol, as agreed by his codianens to be 
allowed, and which the Court would also allow. 





THE SADLEIR FRAUDS—CORY V. EYRE. 


In this case, which was argued before the Lords Justices in Chancery in 
November last, judgment was given on the 27th January. It was an 
appeal from a decision of Vice-Chancellor Wood. The suit was insti- 
tuted on the part of the London and County Bank for the se of 
obtaining the declaration of the Court that the defendant, i: Sat eph 
Thomas Eyre, was a trustee for them of certain mortgage securities 
relating to the estate of the Marquis of Chandos which had come to his 
hands under the following circumstances :—It appeared that the late 
John Sadleir was well acquainted with the defendant, Mr. Eyre, who is a 
very wealthy gentleman, residing at Bath, and whose ‘brothers and sisters 
are also very wealthy, The Marquis of Chandos was desirous of obtain- 
ing an advance of £134,934. 8s. 1d. upon a mortgage of his estates. This 
--was made known to the Eyre family, and the defendant, with several 
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members of the family and others, joined in making the required advance. 
The advance was made, and the mortgage executed by the Marquis on the 
27th July, 1849. For some reason not satisfactorily explained, Sadleir 
took the mortgage in his own name, and the mode in which he subse- 
quently dealt with it gave rise to the present ante between the 
London and County Bank and the Eyre family. It will very much 
simplify this complicated matter if we here mention that the sum of 
£200,000 has been brought into Court by the Marquis of Chandos, as 
representing the principal and interest due upon the mortgage in question, 
so as to clear his estates of the incumbrance. Some time after the mort- 

e was executed, it was, according to the case made by the bill, deposited 
a time to time by Sadleir with the bank. While the deed was in the 
custody of the bank, upon one of these occasions Sadleir asked for and 
obtained their consent to allow him to borrow a sum of £55,000 upon the 
security from three persons, named Hibbert, Barnard and Barker. This 
advance was obtained on the 8th of August, 1853, when a deed was 
executed whereby it was declared by the mortgagees that, subject to the 
advance made by them, they held the security as to the residue to the use of 
John Sadleir, his heirs, executors, administrators, and assigns. On the 16th 
May, 1855, the bank obtained a letter from Sadleir acknowledging that the 
mortgage securities in question were equitably charged with advances by 
the bank to the amount of £60,000, and ultimately, on the 27th of June, 
1855, they took an assignment from Sadleir of the Chandos mortgage, 
subject to the before-mentioned charge of Hibbert and others. The bank 
gave those parties notice, not only of their rights under Sadleir’s letter of 
the 16th of May, 1855, but of the assignment to them executed by Sadleir 
on the 27th of June, 1855. On the 2nd of April, 1856, the defendant Eyre 
paid to Hibbert, Barnard and Barker, the amount advanced by them, 
with the interest due, and obtained an assignment of the securities in their 
hands, thereby obtaining possession of the original mortgage deed of the 
27th of July, 1849, which, with all the rights and privileges thereto 
belonging, he claimed to hold on the part of himself and the other con- 
tributors to the loan, as against the claims set up by the bank. The 
evidence in the case was very voluminous and of a very conflicting 
character, more especially with reference to the degree of knowledge which 
the defendant had of the mode in which the security had been dealt with. 
Vice-Chancellor Wood, in giving judgment, said that the main question 
which he had to decide was whether, by reason of the. course of conduct 
pursued by the defendant Joseph Thomas Eyre, who must be taken to be 
the party representing the interests of the Eyre family, there had been 
such laches and negligence as to amount to an acquiescence in the course 
taken by Sadleir in reference to the securities in question. It was a 
remarkable feature in the law of England that in the case of contributory 
mortgages like the one under consideration it was absolutely necessary 
that confidence must be placed by the contributors in some one person; and 
the Eyre family had trusted their interests to John Sadleir, who turned out 
to be a very unscrupulous person. It was perfectly clear that the confidence 
of the bank in Sadleir was almost up to the last moment unbounded, which 
was evidenced by their a him to raise £55,000 upon the securities from 
Messrs. Hibbert, Barnard, and Barker. Upon the whole he thought that 
the Eyre family had given a sufficient explanation of the reasons upon 
which they allowed the mortgage to stand in Sadleir’s name alone, and 
that the claim of the bank to priority as against the parties who originally 
contributed to the mortgage wholly failed.’ As against the Eyre family 
the bill would therefore stand dismissed with costs. . 

Against this decision the present appeal was brought. 
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The Solicitor-General, Mr. Rolt, and Mr. Stevens rted the appeal ; 
Mr. Giffard, Mr. Beales, and Mr. W. Pearson, appeared for the defendant 
Eyre; and Sir Hugh Cairns and Mr. F. Walford for the defendants. 

Lord Justice Turner, in delivering judgment, said the case attempted to 
be made out in the plaintiffs’ bill was two-fold. It was alleged that the 
money advanced tothe Marquis of Chandos in 1849 was really the money of 
Sadleir, and not of the defendants, and that the acts of Eyre showed such 
knowledge of Sadleir’s conduct and acquiescence therein as to entitle 
Sadleir to be treated as owner of the Chandos mortgage ; and in the second 
place, even if this were not so, that the conduct of Eyre was such as to give 
the plaintiffs priority over his claim on the equitable security. On these 
points a vast mass of irrelevant evidence had been produced, from which 
inferences might be drawn on either side. On the first point he (Lord 
Justice Turner) agreed with the Vice-Chancellor in the opinion that Sadleir 
must be taken to be the trustee of the defendant Eyre in the transactions 
of 1849. In every disposition of the money—in its lodgment in the bank 
and otherwise—Sadleir was put forward as atrustee ; and the trusts which 
by agreement attached to this money would also attach to the Chandos 
mortgage. Besides, the payment of this money had been secured by a 
judgment to which trusts attached; and it was not for a moment asserted 
that the trusts of this judgment were not to be followed into the mortgage. 
The first point, therefore, that Sadleir was the owner of the money lent on 
the Chandos mortgage, could not be sustained. The Eyres were bound by 
the mortgage though the investment was made in the name of Sadleir, 
and it was immaterial whether the Eyres knew or knew not the dis- 
position of the money. With regard to the second point, whether 
there had been such conduct on the part of the defendant as to 
give the plaintiffs priority over him, the decision of the question must 
rest on the maxim which regulated all equitable mortgages, “ Qui prior 
est tempore potior est jure.” This rule depended on the principle that 
a declaration of trust vested an interest in favour of the person in whose 
behalf it had been executed, and where it was proposed to postpone an 
equitable title there must be a case so strong as to justify the disturbance 
of the already vested trust. Now, the case alleged here was that the 
defendant Eyre trusted everything to Sadleir, and permitted him to deal 
in every way with the mortgage, so that he ought not to be allowed to 
claim a priority over third parties. But he = Justice Turner) could 
not find that Eyre was privy to any of the dealings of Sadleir with the 
mortgage. But it was said that knowledge ought to be imputed to Eyre 
of the manner in which Sadleir dealt with the estate, for that the negli- 

mce of the Eyre family was culpable in not making inquiries as to the 
Tepsiltinn of their money. But was Eyre bound to make these inquiries ? 
The first principle of a trust was that a cestui que trust placed confidence 
in his trustee, and that principle would be disturbed if the cestwi que trust 
were bound to make inquiries. No distinction could be raised in this 
ease on the ground that the defendant lent money on a contributory 
mortgage: It was brought forward as an argument bearing on this case 
that the judgment of the Court would affect the security of an equitable 
mort; , for no money could be safely lent thereon ; but if such safety 
were advisable the change must be brought about by the legislature, for 
an equitable court could not alter the law. His opinion was that the 
plaintiffs’ case failed on the second point also. The bill was accordingly 
properly dismissed, and the appeal must be dismissed with costs. 

-— bo - ustice Knight Bruce expressed his concurrence with the 
judgment, 
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THE LONDON AND MIDDLESEX BANK. 


A SPECIAL meeting of the proprietors of this bank was held on the 28th of 
January, at the London Tavern, for the purpose of approving the auditor 
appointed by the board, and of submitting a statement showing the suc- 
cess of the operations of the bank during the past four months; Viscount 
Torrington in the chair. 

The following report and statement of accounts were submitted to the 
meeting :— 

“ The directors, having specially called the shareholders together for the 
purpose of approving their appointment of a professional auditor to the 
bank, take the opportunity of submitting the annexed statement, showing 
the bank’s position after four months’ operations. The directors believe 
the result will be gratifying to the shareholders, and have reason to anti- 
cipate that a considerable increase of business will be shown at the first 
ordinary meeting, which will be held in conformity with the articles of 
association. 


December 31st, 1862, 

















Dr. 
Paid-up capital ove ws ee £14,948 0 0 
Amount due on current and other accounts. «- 261,743 5 3 
Interest after payment of interest on customers’ balances... 3,559 2 2 
£280,250 7 5 
SS 

Cr. 
Preliminary expenses .. om a one oie «» £2,439 8 7 
Bank premises i we ome" ‘i 8,450 0 0 
Bills discounted and loans to customers ae ace , 11 3 
Current expenses from 1st amend to 31st st December, 1 1862 . 1,809 9 7 
Cash in hand ... we v=» 49,878 18° 0 
£280,250 7 5 








The chairman said, in the first place, in the position of their chairman, 
it gave him great pleasure to have this early opportunity of meeting the 
proprietors. They were called there to approve the appointment ofan . 
auditor to the bank. To that appointment Mr. Cooper had been chosen, 
the directors believing him to be in every way qualified for the perform- 
ance Of the duties. He was sure every one in the room would feel, how- 
ever, that the great object of calling them together was to give them an 
early opportunity of knowing their position and prospects. They were’ 
aware that this bank had been in operation for four months, and the state- 
ment before them of its operations was most accurate, without any colour- 
ing of any sort or kind; and he hoped they would agree with him and his 
brother directors that the progress of the business was most satisfactory. 
He should not wish in the slightest degree to mislead the shareholders, 
but to state clearly the operations of the bank. They would observe that 
the preliminary expenses were very moderate.seeing- the nature of their 
undertaking. (Hear, hear.) He-was also happy to state that this was 
the final amount. They would also observe that their bank premises in 
Finch Lane were complete and were now in use, and the arrangements 
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which had been made for the purchase of the ground and the erection of _ 
the building had been most economical : £5,000 was the cost of the build- 
’ ing, and the ground-rent was £500 a year, commencing in March, and the 
premises were pow worth double the money which they had cost. They 
would perceive, after payment of interest on customers’ balances, there 
temained £3,559. Looking at the short period they had been in business 
that was a satisfactory amount of profit for the four months. With regard 
to an intended call, they were aware that £1 had been paid on application 
and £1 on allotment, and he took this opportunity of stating that shortly 
there would be a call of £3 per share, making the sum paid up £5. He 
had one observation to make with reference to the speech of Alderman 
Salomons at the London and Westminster Bank, who, when he stated the 
ay op of that institution, spoke in the kindest terms of the young banks ; 
ut he. reminded those banks that they were yet in their infancy, and that 
they must. not give themselves the airs of men. He held entirely with 
him, believing that this bank might be a credit and an honour to the City 
of London, if—as he was sure was the case, and his co-creditors felt as he 
did—they began steadily, carefully, and as men of business—not attempt- 
ing to do that which was beyond their grasp. He was, indeed, proud to be 
associated with this bank and with the gentlemen who composed its board. 
They had avoided in every-way any unnecessarily large expenditure; they 
had reduced every expense as low as possible consistently with their duty. . 
They were looking forward with confidence to the future, and he trusted 
that before long he would have to congratulate them on being the pro- - 
— of alarge and successful undertaking. They had been singularly 
ortunate as regarded their assistants; few institutions could have a more 
able, more successful, more shrewd, or more talented manager than Mr. 
Terry, or a better secretary than Mr. Birch. These gentlemen had given 
most valuable assistance. During the past four months’ operations of 
. the bank they had had the good fortune, thanks to their staff, not to make 
a single loss. (Hear, hear.) He assured the shareholders that the whole 
of his time would be given and his best exertions used in promoting the 
interest of the bank. He held a most responsible situation—one which he 
felt ought not to be held lightly or carelessly, and one in which it was his 
duty to aid in every way possible to promote the prosperity of the bank ; 
he should perform that duty, and he appealed to the shareholders out of 
doors to assist him in his efforts, and they would then make the bank a 
credit to themselves and to the City of London. ~ He concluded by pro- 
posing a resolution approving the appointment of Mr. William Cooper, of _ 
13, a Street, Mansion House, as professional auditor of the bank. 

Mr. Winne seconded the motion, at the same time expressing a desire 
to know if the gentleman who had accepted the office had time enough to 
devote to the duty. . 

The chairman said that Mr. Cooper was not present, but he (Lord 
Torrington) would be one of the first to complain if there was any neglect 
on the part of the auditor, whom he regarded as a most important officer. 

In reply to Mr. Hopwood, 

The Chairman said there were several applications for the appointment 
as auditor, and after due consideration the board had chosen Mr. Cooper, 
and had acted in so doing in conformity with the articles of association. 

Mr. Murrell said he had known Mr. Cooper for many years, and knew 
he was a most suitable man for the office. He possessed the skill, the posi- 
tion, and the courage to go fully into the accounts, and if there was any- 
thing wrong to report it to the shareholders. 

The resolution was put and carried. © 
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A Shareholder inquired how far this bank was mixed up with the old 
Unity Bank ? 

The Chairman said the London and Middlesex Bank had nothing what- 
ever to do with the Unity Bank in any way whatsoever. The Unity Bank 
was winding up its affairs, and the London and Middlesex Bank were the 
bankers for such winding up. When the London and Middlesex Bank 
was established the balance of accounts of customers of the Unity Bank 
were handed over to the. London and Middlesex Bank ; it took all their 
business without any of their liabilities. The customers’ balances then 
amounted to £170,000. They therefore started with a deposit of about’ 
£170,000, and they had nothing to do with the liabilities... In his position 
he might state that the Unity Bank was winding up as rapidly as possible, 
and that the result would be, he believed, satisfactory to the shareholders. 
In consideration of having those deposits handed over to them, it was agreed 
that when the London and Middlesex Bank had a dividend on its paid-up 
capital of 5 per cent., it should pay for the business a sum of £10,000, 
which payment it had power to extend over six years. 

A vote of thanks to the chairman closed the proceedings. 


. YORK CITY AND COUNTY BANK. 


Tue following is the report of the directors to the proprietors at their 
annual general meeting, held on the 29th day of January ; Mr. R. William- 
son in the chair. 

The directors have to state, in this their thirty-third annual report, 
that, after making provision for bad and doubtful debts, and crediting the 
reserved surplus fund with interest at 4 per cent., (£1,676. 15s. 4d.,) there 
remains a profit on the year 1862 of £17,163. 3s. 3d., out of which they 
recommend a dividénd of 8 per cent., and a bonus of 5 per cent., 
together £13,000, free from income-tax; and. that the balance, 
£4,163. 3s. 3d., be carried to the reserved surplus fund, which will then 
amount to £47,759. 3s. 8d. The directors have with regret to announce 
the death of their respected colleague, Mr. Alderman Meek, who has been 
for many years one of the managing directors, and chairman of the Com- 
pany. They have filled up the vacancy at the board by the appointment 
of his son, which they submit to the shareholders for approval. - 

Prior to the commencement of the general business of the meeting, .it 
was proposed by Dr. Williams and seconded by Mr. Alderman Evers :— 

That “This meeting is deeply impressed with: the loss which the York 
City and County Banking Company has sustained in the death of their 
excellent chairman, James Meek, Esq., and before entering upon the 
ordinary businéss, of the annual meeting desires to express its high estimate 
of their departéd friend, as a christian and a man of business; and to 
record, with grateful feeling, the very valuable services which for many 
years he rendered to this institution.’ ney , 

The report having been read and adopted, resolutions to the following 
effect were carried— . 

That the appointment, by. the directors, of James Meek, Esq., as a 
director of this company, in the place of his late father, James Meek, Esq., 
be approved; that the sum of £800 be placed at the disposal of the . 
managing directors, and that £300 be appropriated for the ordinary 
directors, for their services for the current year; and that the thanks of 
the shareholders be given to the manager Mr. Smallwood, to Mr. Cooper, 
and the official staff at the head office and branches, for the efficient 
manner in which they have discharged their respective duties. 
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ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED BANK. 


Tue nineteenth ordinary meeting of the proprietors of this bank was held 
at the London Tavern, on the 2nd of February; Mr. Stephen P. Kennard, 
in the chair. 

After the usual preliminary proceedings, the Secretary read the follow- 
ing report and account :— 

“The statement of accounts which the directors have on this occasion 
to present to the proprietors, shows a favourable result, the balance of 
profit on the transactions of the past half-year being £23,261. 1s. 8d. It 
is satisfactory to be able to state that no losses of importance have occurred 
within that period, and that the provision referred to in the last report to 
cover an estimated depreciation in the value of collateral securities is con- 
sidered ample, . The di rs have come to an arrangement whereby the 
office of colonial inspector will be discontinued, and a considerable saving 
effected in the expenses of management, and they avail themselves of this 
opportunity to express their high sense of Mr. Jackson’s upright and 
honourable character, and of the zeal with which he has guarded the interests 
of the bank during his tenure of offiee. The directors recommend the 
following distribution of the sum of £23,261. 1s. 8d., viz. :—To the pay- 
ment of a dividend at the rate of 6 cent. per annum, free of income 
tax, on £500,000, the paid-up capital of the bank, £15,000; towards the 
= of bows premises and furniture accounts, - o~ Be. re 

e ce at debit of preliminary expenses to be written off, £3,080. 6s. 1d., 
leaving £4,180. 15s. 7a. to be added to the reserve fund, which will then 
amount to £15,413. 9s,” 














LIABILITIES. 
Paid-up capital ...00 wee ae 7 oes -- £500,000 0 0 
Deposits... ose ose ove oso ove van e- 700,372 0.7 
s payable and other liabilities ew aes an -- 128,908 4 8 
Wn cop ay NS SS eet > eo eee ee 72,915 0 0 
Reserved fund seo bee oot oan ove bee eee 11,232 13 5 
Amount carried to profit and loss account... see ves 34,771 15 11 
£1,448,199 14 7 
ASSETS. : ———— 
Bills receivable (including the estimated value of those over- 
due), loans on security, cash at bankers, &c. che --- £1,160,773 6 6 
and bullion ... ins web Seb ho m3 ww» 222,904 16 8 
nk premises and furniture... po oss one oon 61,441 5 4 
imi expenses... ove ose oe ose ae 3,080 6 1 
£1,448,199 14 7 
Dr. PROFIT AND LOSS ACCOUNT, 


Current expenses in Melbourne, Sydney, and sub-branches ... £8,538 15 10 
Current expenses in London, including directors’ remunera- 








tion and income tax... ; “a 2,971 18 5 
£11,510 14 3 
Balance bes éé0 ose eee eee dee ose ove 23,261 1 8 


£34,771 15 11 








Cr. 
Amount brought down... ose nee nee nee £34,771 15 11 


£34,771 15 11 
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The Chairman, in moving the adoption of the report, said it would not 
be less acceptable from the fact of its being short, for when long expla- 
nations were réquired, things-were not generally very satisfactory. It was 
a source of congratulation that their shares were at present better 
estimated by the public than they had hitherto been, for he now, for the 
first time, was able to tell them they stood at a premium. Of course, this 
made no difference in the actual value of their shares, but it was more 
pleasant to be at a premium than a discount; and it was pleasant to have 
the verdict of the public in their favour. They did not propose at this 
meeting to increase the dividend, preferring rather to write off the balance 
of preliminary expenses, which would no longer appear in their accounts. 
As he said at the outset, there were no explanations to make, but if any 
proprietor desired further information he should be happy to give it.. He 
moved that the report be adopted, and a dividend of six per cent. per 
annum be declared. 

Mr. Robertson seconded the motion. 

A Shareholder expressed some doubt of the wisdom of writing off the 
whole of the preliminary expenses, following as they were a year of reduced 
assets. It would have been better, he thought, to have added so much 
more to the reserve fund. He wished to know if the non-increase of 
deposits in this bank as compared with other banks was owing to restric- 
tions placed by the directors upon the manager in the colonies. He 
further inquired whether the large sum set down for the bank premises 
was a productive asset, and if the decision to dispense with Mr. Jackson, 
the inspector, had been come to after due consideration; because he, as 
one acquainted with banking, knew that effective supervision was of the 
greatest consequence. 

The Chairman replied that the deposits had increased £100,000. The 
board were anxious to expand the business as much as possible, but always 
with prudence. Perhaps some check had been occasioned by the frequent 
but unavoidable change of managers. They had now, however, got a 
gentleman who they believed would be permanent, and under his manage- 
ment the business had already increased and was increasing. With regard 
to the premises, it must be borne in mind that the property was purchased 
and the buildings erected at a time when.everything was at a very high 
price in the colonies, but although the expenditure was large, he believed 
that they compared advantageously with other Australian banks as to the 
cost incurred for premises. The outlay was not wholly unproductive, part 
of. the premises being let off. The removal of the colonial inspector was 
simply a question of economy. When they commenced business it was’ 
expected there would be several branches, but they-had now settled down 
into two, and it was not thought necessary to have an inspector to go 
about from the one bank to the other. He admitted the importance of an 
effective superintendence, and under the new arrangement (from which a 
saving of £500 a year would result) it was provided for ; Mr. Young, their 
late manager, who had become a member of an eminent firm in Sydney, 
would still co-operate cordially with the directors, and under him there 
would be an effective and a sufficient check upon the managers. 

Another Shareholder asked whether it was necessary to go on deducting 
£1,000 a year on account of the bank premises, or whether their value did 
not approximate near enough to the £60,000 set down for them to justify 
them in dispensing with that deduction. 

The Chairman thought it advisable to continue writing off the £1,000 
a year for some time yet. The value of property was always fluctuating 
in the colonies, and: if a time of inflation, such as they had some years 
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ago, should again arise, their premises might sell for double the sum they 
had cost. 


The resolution was put and carried. 

The retiring directors, Messrs. 8. P. Kennard and J. R. Robertson; 
and the auditors, Messrs. J. H. Steinmetz and P. Vanderbyl, were re- 
elected, and a vote of thanks to the chairman and directors closed the 


proceedings. 





BIRMINGHAM JOINT-STOCK BANK. 


Tae first annual meeting of the shareholders of this bank was held 
at the Royal Hotel, Birmingham, on the 2nd February. The Chairman, 
Mr. George Frederick Muntz, presided, and having read the circular 
convening the meeting, 

Mr. Joseph Beattie, the manager, read the following report :— 

“ The directors have the pleasure of presenting to the proprietors the 
first annual report of the affairs of the bank, made up to the 3lst of 
December last. It is a subject of much congratulation to the directors to 
be enabled to state that, after making full provision for bad or doubtful 
debts, the gross profits for the year amounts to £9,883. 11s. 4d., and 
having deducted from the same expenses of management, and rebate of 
interest on bills discounted not yet due, the sum at their disposal was 
£7,227. 14s. 3d., which they have dealt with as follows, viz.:—To the 

yment of dividend, at the rate of 5 per cent. per annum, free of 
income tax, £2,356. 18s. 4d.; to the whole of the preliminary expenses, 
written off, £962. 13s. 10d.; to transfer to the Guarantee Fund, £3,500; 
to balance of undivided profit, carried forward to next half-year, £408. 
2s. 1d.; total, £7,227. 14s. 3d. The recent increase of the nominal 
capital of the bank to one million sterling has fully realized the anticipa- 
tions of the directors, both as regards the extension of the business and 
the augmentation of the Guarantee Fund; the latter, with the premiums 
on the new shares already subscribed for, will exceed £20,000, to which 
there will be a considerable addition on the further issue of the 
reserved shares. The following accounts exhibit the state of the com- 
pany’s affairs more precisely than general observations ”” :— 


Liabilities and Assets, 31st December, 1862. 











Dr. 

Proprietors’ capital sos vit ose ose * ww. £48,440 0 0 
Due by the bank on deposit, current, and other accounts ... 362,529 5 5 
£410,969 5 5 
Cr suesineasnaaiaasiaaiiaaamen 

Government securities, New 3 per Cents, and East Indian 
Railway debentures ... sa eee ‘i ota -- £11,966 4 7 
Bills of exchange ... ea ae ots ou ets eo §©3«.:264="221 4 8 
Advances and other loans on securities a i on 90,208 1 5 
Bank premises one es aa wi sa is ™ 2,355 8 0 
Cash in hand and at agents i one = es ih 42,218 7 2 
£410,969 5 5 








“The directors who on this occasion retire are Messrs. Joseph Scrivener 


_ Keep and William Alexander Adams, who, being eligible, now offer them- 


selves for re-election. The auditor, Mr. Robert Wright, also retires, 
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but is eligible for re-election. The dividend will be payable on and after 
Thursday, the 12th instant.” 

The Chairman,.in moving the adoption of the report, congratulated the 
shareholders on the great success which had attended the establishment of 
the bank ever since its commencement, and on the support it had received 
during the twelve months which had just expired. The profits which 
had resulted from the transactions were shown by the present market 
value of the shares. He believed that the present satisfactory state. of 
affairs was to be attributed to the sound conditions on which the bank 
was first established. He held in his hand an original prospectus of the 
bank, and he was glad to be able to state that the conditions it contained 
had been rigidly and properly carried out, not only to the principle but to 
the letter. The directors intended to avoid everything pertaining to specu- 
lative business, being convinced that time alone would give the public 
confidence in the bank. Believing that the policy of the directors di 
the last year would meet with the approval of the shareholders, he bed 
pleasure in moving that the report just read be received, adopted, and 
circulated. 

Mr. Short seconded the motion, which he observed required few words 
from him, as the report spoke for itself. The report, he thought, con- 
trasted favourably with the reports presented by many similar in 
the great metropolis, which could not congratulate their shareholders on 
being able to pay such a handsome dividend as this bank was doing at the 
termination of the first year of its existence. He considered that the 
Birmingham Joint-Stock Bank stood pre-eminent in the success which 
it had achieved, and in the solid foundation on which it was commenced 
and conducted. 

Mr. Booth said he thought the shareholders could not but feel pleased 
at the results which had followed the establishment of the bank. He 
believed that, considering the short time during which it had been inexist- 
ence, such a report as had been presented was unexampled. He would 
like to ask in what manner the directors proposed dealing with the reserved 
fund. (Hear, hear.) In ordinary practice such a fund was blended into 
the general capital of the bank, and though in that way might realize to 
the shareholders considerable profits, was at the same time liable to the 
risks which that capital might haveto encounter. He knew of cases where 
it was kept distinct, being invested in different securities, which rendered 
it absolutely safe to the shareholders and all connected with the bank. 
By so investing the fund, this proprietary would certainly lose something 
in respect of interest, but he thought that loss, which would, however, be 
only trifling, would be compensated for by the confidence the shareholders 
would have in the securities. 

Mr. Beattie said he was glad the question had been asked, as he enter- 
tained very decided views upon the subject. Those views, he was glad to 
say, had been adopted by the directors, who, with him, maintained that 
the fund to be a reality should be employed quite distinct from the busi- 
ness of the bank. (Hear, hear.) The contrary was the practice generally 
of country banks; butthe directors of this bank were convinced that their 
determination would give satisfaction to the public, and that the wisdom 
of the course would be palpable in a few years to all banks. 

Mr. Yates remarked that, as the ee had been so satisfactory, 
both to himself and to his brother sharehol ers, he would only remark 
that he thought that the fund should be kept distinct, and not applied to 


= nw purposes for which the other: 2 means of the bank were em- 
ploy 





aa 
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Mr. Alderman Turner thought that the shareholders ought to have con- 
fidence in the directors, who having been so successful during the last 
twelve months would undoubtedly exercise a discretion which would lead 
to similar results during the present year. 

The resolution was then put and carried unanimously. 

Mr. Joseph 8. Keep and Mr. Adams were re-elected as directors, and Mr. 
Robert Wright as auditor. 

Mr. John Jaffray moved a vote of thanks to the Chairman and board of 
directors for the able and efficient manner in which they had conducted 
the business of the bank, and placing at their disposal the sum of £500, as 
an acknowl ent of their services. He thought the shareholders would 
readily adopt both parts of the resolution. As one who took some share 
in the establishment of the bank, he could assure them that no little labour 
and no trifling difficulties fell upon those who were the ongaeh promoters ; 
but that labour and those difficulties were very light indeed when com- 
pared with the legacy of hard work which the promoters left for the 
gentlemen who were to become directors. How that labour had been per- 
formed and how those difficulties had been overcome had been shown that 
day by the very favourable report which had been presented, and by the 
general confidence which the public had in the good faith and solidity of 
the bank of which those present were fortunate enough to be shareholders. 
He had to apologise for the very moderate sum mentioned in the resolution, 
because, when divided among the nine gentlemen who constituted the 
board of directors, it was very small. The time would come, and he 
hoped would come speedily, when the proprietors of the bank would be in 
a position to give the directors something proportionate to their labours, 
and something more in accordance with the desires of the shareholders. 
With these observations, he begged to submit the resolution to the meet- 
ing, believing that no shareholder, present or absent, would object to» its 
adoption. 

Mr. Ryland agreed with everything that had fallen from Mr. Jaffray. 
United, as the shareholders were,for the purposes of pecuniary gain, it 
was but just that they should make some pecuniary acknowledgment of 
the services of the gentleman upon whom the success of the bank greatly 
depended. The only regret he could have was that the sum proposed was 
so small, for he was sure it was utterly inadequate to the services they 
had rendered. 

Mr. Alderman Turner concurred with the remarks of the two previous 
speakers. The sum was small, he granted, for the services the directors 
had rendered, but it was better than none, for it would be a stimulant to 
them to continue their efforts. He called the attention of the directors to - 
the desirability of improving the situation of the bank. The bank was 
now out of the way, and seeing that there were many eligible sites in the 
centre of the town, he hoped the directors would take the matter into 
consideration. 

Mr. Jaffray, in reply to a shareholder who expressed astonishment 
that the sum proposed should be so inadequate to the services of the 
directors, said he had consulted with several shareholders and some of 
the directors on the matter before submitting the resolution to the meet- 
ing. The directors said they did not want anything at all, but the 
shareholders considered that they were bound to make them some 


acknowledgment. He believed that had a larger sum been offered to 
them they would have accepted nothing at all, being anxious to conduct 
the bank on as economical a principle and to as great an advantage to the 
shareholders as possible. 
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Mr. Adams, as a director, remarked that it was his wish that nothing 
should be paid to them the first year. He should be glad to have given 
them his services for the first year merely for the complimentary vote of 
thanks which had been pro 

The Chairman, in putting the resolution, observed that the directors 
accepted the sum offered to them, not as remuneration, but as evidence 
that their services were appreciated. 

The motion was then adopted. 

The Chairman moved a vote of thanks to Mr. Beattie, the manager of 
the bank, for the zealous and efficient manner in which he had dischar; 
his duties. It would, he remarked, be superfluous to say anything in Mr. 
Beattie’s favour, for the success shown to the shareholders in the report 
could not have’ been accomplished had he not only performed 
assiduously the duties for which he was paid, but also thrown his heart 
and spirit into the undertaking. He congratulated the shareholders on 
what Mr. Beattie had accomplished for them, and the directors on having 
a most efficient and courteous servant. 

Mr. J. Lowe seconded the motion, which was adopted and acknowledged 
b 

TM. Beattie, who remarked that, coming as a stranger to Birmingham, 
he should not have been able to produce so satisfactory a report had it not 
been for the assistance rendered him by the directors, who had repeatedly 
neglected their own business for hours in order to fyrther that of the 
bank. He must also acknowledge the manner in which all his subordi- 
nates had obeyed his instructions from time to time. 

A vote of thanks having been passed to the Chairman, the meeting 
separated. 





WOLVERHAMPTON AND STAFFORDSHIRE BANKING 
COMPANY. 


Tue annual general meeting of the shareholders of this veg took 


place on the 2nd February, at the Swan Hotel, Wolverhampton ; Shaw, 
the chairman of the directors, in the chair. 

The report showed that the profits of the year were £10,932, which 
would pay the last half-year’s dividend, and also a dividend at the rate of 
five per cent. in March next, and leave £5,932 to be carried to the capital 
account, which would then amount to £92,091. The property held as 
security for payment of previous accounts, which, on the conclusion of the 
last meeting represented £110,486. 2s. 8d., had been reduced to £94,052. 
1s. 6d., showing a liquidation to the extent of £16,434. 1s. 2d. The 
report concluded with an expression of regret at the death of Mr. W. 
Tarratt, who had been a director of the bank for a great number of years. 


Liabilities and Assets, 31st December, 1862. 


Dr. 

Capital (paid up), £100,000. 

Capital, as per directors’ report, at 31st December, 1861, 
£86,159. 12s. 4d.; balance of profit and loss, at 31st Decem- 
ber, 1862, £5,932. 1s. 6d. mana sine -_ Pra “— 92,091 13 10 

Amount due by the bank te wal ae ne -. 649,248 1 2 

Notes in circulation ‘i am oe rs fun pay 29,270 0 0 

Dividend, payable 1st March, 1863 _ ... bit ae mie 2,500 0 0 


£678,104 15 0 
oe 
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Cr. 

Cash loans, bills, Government securities, &c. od .- 554,082 13 3 
Closed accounts wee ie vie gob 94,052 1 6 
Calls on shares, forfeited and unpaid eee wee see cos 1,640 0 0 
Bank notes and gold ous ote ost Ses 23,330 0 3 
£673,104 15 0 

Dr. PROFIT AND LOSS ACCOUNT. 
Dividend paid 1st September, 1862 wwe «= eee £2,500 0 OO 
Ditto of 5s. per share, payable Ist March, ‘1863-. ane ew. 2,500 0 0 
Balance carried to Capital Account a a | ee i 
£10,932 6 








Or. 
Profits for the year ending 31st December, 1862 oe «= esos—«s« 210,98 1G 


£10,932 1 6 





The Chairman in referring to the report said that like other banks this 
bank had had to contend against the small demand for money, and con- 
sequently low rate of interest that had prevailed during the past year ; 
and the bank had been as successful as most banks. Alluding to the 
reduction of securities held, the chairman thought that the reduction, 
though apparently small, was very satisfactory, when they reflected that 
the securities were held in mortgage in connection with the iron trade of 
the district. Unless the directors had been prepared to make great 
sacrifices, no greater amount could have been liquidated. If the present 
revival of the trade of the district continued he was sure that all’ the 
property of this class in the bank would in no long period of time realise 
the full value set down against it. If, however, they were overanxious to 
realise, it would not produce more than half that amount. In conclusion 
the chairman moved the adoption of the report. Mr. Warner seconded 
the motion, which was carried unanimously. 

The Chairman, in answer to Mr. Wood, said a small portion of the 
closed accounts paid interest. 

A proposition by Mr. Bruffall to the effect that the directors should, 
out of the funds of the bank, subscribe three guineas per annum to the 
South Staffordshire Hospital, "and two guineas to the Orphan Asylum, did 
not find a seconder. 

Mr. W. Warner and Mr. Earp, the retiring directors, were re-elected ; 
and a vote of thanks passed to the chairman and directors. 

The Chairman, in acknowledging the compliment, assured the share- 
holders they had a property which would ere long be seen to be one of 

eat value. The directors had striven to do their utmost for the share- 

olders, and the bank had risen from the verge of insolvency to increasing 
prosperity. 
; Bruffall proposed, and Mr. Wood seconded, a vote of thanks to the 


manager (Mr: Hill) and the superior officers. The vote was heartily 
carried. 





THE BILSTON DISTRICT BANKING COMPANY. 


Ar the twenty-sixth annual general meeting of proprietors of this bank, 
held at the Swan Hotel, Wolverhampton, 3rd February, 1863, Mr. W. H. 
Sparrow in the chair, the annexed report was presented :— 
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“ Your directors have audited the accounts of the bank to the 31st of 
December last, and they have to report that the net profit amounts to 
£5,748. 10s. 8d. The usual dividend at the rate of 10 per cent. per 
annum, and a bonus of 23 i cent. for the half-year ending June 30th, 








have been already paid, and your directors now recommend a similar dis- 
tribution, leaving the ae to augment the guarantee fund. Annexed 
are statements of the profit and guarantee fund :— 
£ s8.d. 
Dividend of 5 per cent. to June 30th, 1862... Gas di -«. 1,481 5 0 
Bonus of 24 per cent.... — .. oor rae ie ice bs 740 12 6 
Dividend of 5 per cent. to December 31st, 1862 ... ea . 1,481 5 0 
Bonus of 24 per cent. ... ése eve eve ses “os 740 12 6 
Interest upon guarantee fund eve oon nde iso eee 711 9 8 
Surplus ... see tee wee wwe 593 6 0 
Profit £5,748 10 8 
Guarantee fund at last report - 23,715 10 0 


Interest at 3 per cent., £711. 9s. 8d. ; surplus profit, £593. 68. ... £1,304 15 8 
Present guarantee fund £25,020 5 8 





“ All bad debts have been* amply provided for. Thomas White and 
Daniel George Round, Esqrs., retire from the board, but are eligible to be 
re-elected.” 

The report having been read, it was resolved unanimously : “ that the 
report now read be received and approved, and that a dividend of 5 per 
cent. and a bonus of 23 per cent. be declared, payable at the bank on the 
2nd of March next ; that the retiring directors * declared re-elected ; that 
the thanks of the meeting be given to the directors for their attention to 
the interests of the bank, and that the thanks of the proprietors are due 
to the manager for his past services.” 





PARE’S LEICESTERSHIRE BANKING COMPANY. 


Tue following is the report presented at the twenty-seventh general annual 
meeting of proprietors, held at the Bell Hotel, Leicester, on the 4th 
day of February ; Mr. William Evans Hutchinson in the chair. 

Itis with much gratification the directors again meet the proprietors of 
the bank, and that they are able to inform them that, notwithstanding the 
rate of interest has been unusually low during the greater part of the year, 
the result of the business transacted during the period in question has 
been highly satisfactory. The profits of the year 1862, after making ample 
allowance for doubtful debts, amount to the sum of £24,835. 2s. 8d., which, 
added to the balance of £1,823. 0s. 11d., left over on 31st December, 1861, 
makes a total of £26,658. 3s. 7d. The directors therefore recommend the 
payment of the usual dividend and bonus, and that £3,000 be added to the 
reserved fund, leaving a balance of £2,408. 3s. 7d., to be carried to the 
credit of the year 1863 The result is shown as under :— 


Dividend paid in August, of 12s. 6d. per share... ee .-- £8,437 10 0 
Dividend and bonus now recommended... on sic 11,812 10 0 
Income tax account ... oes aes “— -_ se -- 1,000 0 0 
Reserved fund ... wi a ae de bas one -- 8,000 0 0 
Profit and loss for 1863 i ‘ 7 

7 
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The paid-up capital of the bank is £168,750, in 13,500 shares of £12. 10s. 
each, and the reserved fund, with the above addition, will amount to 
£50,000. The shareholders have already been informed by circular that 
the directors propose at the extraordinary general: meeting to in- 
crease the capital of the bank from £168,750 to £250,000, by the 
creation of 6,500 new shares of £12. 10s. each (making 20,000 in all), 
and to allot 4,500 of these shares to the existing proprietors, at par, in 
the proportion of one new share for every three old ones—reserving the 
remaining 2,000 shares; and any portion of the 4,500 shares, which 
may not be preferentially allotted or accepted at the disposal of the 
directors, to be allotted on such terms and to such persons as the board 
may think desirable,—having regard to the interests of the shareholders 
rm | the Company. This step has been adopted after long and careful con- 
sideration; and the directors with confidence recommend it to the 
proprietors for their sanction, feeling sure this additional capital will be 
advantageous to the bank, will give increased confidence to its customers 
and the public; and they entertain no doubt but that the present rate of 
dividend will be maintained. It is with great concern your directors have 
to allude to the serious loss the bank has sustained during the year, in the 
removal by death of two of their number, namely, Charles Burt 
Robinson, and John Ellis, Esquires, who, as directors or proprietors, had 
both been connected with the bank for upwards of twenty years, and who 
ever acted with great ability and energy tor the interest of the Company ; 
their places at the board have been supplied, subject to the confirmation 
of the proprietors, by Mr. Arthur Malin, who has for a long period been 
the holder of a large number of shares, and by Mr. William Billson, the 
manager, whose long and valuable services the directors considered 
entitled him to this mark of regard, as well as its being an appointment 
which in their judgment would prove most advantageous to the interests 
of the Company. The two directors who retire by rotation at this meeting, 
are William Unwin Heygate, Esq., M.P., and William Evans Hutchinson, 
Esq., and no other names having been proposed, those gentlemen are alone 
eligible for election. 

At the end of the day it was agreed that the report of the directors be 
received and adopted, that the directors recommended be elected, and that 
the best thanks of the meeting be given to the board of directors, and the 
several officers of the company. 





SHEFFIELD AND ROTHERHAM BANK. 


Tue following report of the directors of this bank was presented to the 
annual general meeting of proprietors, held at the bank, in Sheffield, Feb- 
ruary 4th; Mr. G. Hounsfield in the chair. 

* Your directors have again the pleasure of presenting to the share- 
holders a report of the results of last year’s transactions. Although a 
very low rate of interest has prevailed during the whole year, the profit 
and loss account shows a net gain of £24,191. 13s. 4d. after payment of all 
the expenses of management and income tax. Out of this sum your 
directors have written off for losses £3,145. 14s, 6d., and now dcclare a 
dividend of 12} per cent. on the paid-up-capital of the company. The 
balance, £989. 11s. 4d., has been passed to the credit of the reserved fund, 
which, after payment of £700 voted to the directors at the last annual 
meeting, amounts to £63,856. 18s. 7d. The dividend now declared will be 
-~ payable at the banks of the company, on and after the 13th instant. Mr. 
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William Lockwood and Mr. George W. Chambers are the retiring direc. 
tors, and offer themselves for re-election. In accordance with the resolu- 
tion passed at the last meeting of the shareholders, your directors have 
considered the propriety of a new settlement deed, and a full report will 
be made thereon to the special meeting which has been called on the sub- 
ject. 
General Balance-Sheet of the Sheffield and Rotherham Bank, 
31st December, 1862, 
LIABILITIES. 

Balances owing by the company, deposits, and notes in circu- 

















lation wis ja --- £670,227 19 0 
Paid-up capital... ave eee soe ove pee -- 160,451 0 0 
Reserved d ow sal _ _ -~ nid one 68,856 18 7 
Dividend at 12} per cent. ... pom oe - a ove 20,056 7 6 

£914,592 5 1 

ASSETS. 
Balances owing to the company, bills, and cash inhand ... £903,722 18 9 
Bank premises eee ese eee eee ove eee eee 10,869 6 4 
£914,592 5 1 











At the close of the proceedings the following resolutions were passed :— 
That the report and general statement of account now read be adopted 
and printed for the use of the shareholders; that the best thanks of the 
meeting be given to the directors for their valuable services during the 
past year; that £700 be placed at their disposal out of the funds of 
the company ; and that the thanks of the meeting be given to Mr. Wild, 
and the other managers and officers of the bank, for the able manner in 
which they have discharged their duties. 

GrorGe Hounsrietp, Chairman. 





At a special general meeting subsequently held, it was agreed to adopt a 
new deed of settlement, which was done accordingly, 





LONDON AND COUNTY BANK. 


THE annual general meeting of the proprietors of this company was held 

on et 5th of February, at the London Tavern; Mr. W. Nicol, M.P., 
resided. 

: The Secretary read the following report :— 

“The directors, in submitting to the proprietors the accounts of the 
bank for the half-year ending 31st December last, have to report that, 
after making ample provision for bad and doubtful debts, including some 
unusual charges which had fallen on the half-year, interest to customers, 
expenses of management, rebate and income tax, the net profit amounts to 
£44,554. 4s. 5d., which sum, added to £776. 16s. 7d. brought forward, 
results in a total of £45,331. 1s. From the above sum the directors re-. 
commend that the usual dividend of 6 per cent. be declared, together with 
a bonus of 14 per cent., making in all 123 per cent. for the by year. 
(Cheers.) This arrangement leaves £1,483. 2s. 3d. to be carried forward 
to profit and loss new account. Frederick Harrison, Esq., lately one of 
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the auditors, has been unanimously elected to a seat at the board. This 
creates a vacancy in the office of auditor, which it is competent to the 
meeting to fill up. - The directors retiring by rotation are William Nicol, 

ML. P., James Laming, Esq., and Thomas gham Bernard, Esq., 
M.LP., all of whom are eligible for re-election, and offer themselves accord- 
ingly. The dividend be payable at the head office, or at any of the 
branches, on and after Menace the 16th instant.” 


at Balance Sheet, December 31st, 1862. 
Capital paid-up... ose oe eee eee ooo .. £598,375 
Reserve fund “ se 175,000 
Amount due by the bank for customers’ “balances, &e., 

£7,151,136. 6s. 6d.; liabilities on acceptances and endorse- 

ments by the bank, circular notes, and letters of credit, 

£366,368. 3s. 5d. ove oe ee 7,517,504 
Profit and loss balance brought ‘from last 

accoun £776 16 7 
Gross profit for the half- year, after making 

provision for bad and doubtful debts ... 144,312 8 9 

————-_ 145,089 


£8,435,968 











Cr. 
Cash on hand at head office and branches, £981,899. 7s. 4d. ; 

cash placed at call and at notice, £1,159,329. 14s. 4d. oe £2,141,229 
Investments: — Government and guaranteed stocks, 

£651,895. 5s. 5d.; other stocks and _ securities, 

£103,913. 15s. 10d. ... bee «- 755,809 
Discounted bills, notes, and temporary advances to customers 

in town and country, £5,083,758. 16s. 8d.; advances to 

customers on special securities, £261,963. 7s. 7d. ... « 5,845,722 
Freehold premises in Lombard Street and Nicholas Lane, 

freehold and leasehold Property at the branches, with fix- 

tures and fittings ie see os “oo eos =: 1004, 724 
Interest paid to customers ove 26,364 
Salaries and all other expenses at head office and branches, 

including income tax on profits and salaries ose ooo 62,119 





£8,435,968 


PROFIT AND LOSS ACCOUNT. 


Dr. 
— paid 4. customers ne eee eee . «+ £26,364 10 
mses as above eco oe eve 62,119 14 
te on bills not due, carried to new “account ‘ss a 11,273 19 
Dividend of 6 per cent. for the omg. ye he * . 35,078 7 


Bonus of 1} per cent. oe oan oe te oad eee 8,769 11 
Balance antes forward ... dies ae - via ai 1,483. 2 


£145,089 5 4 
ES 
Cr. 
Balance brought forward from last account ... £776 16 7 
Gross oe rofit for the half-year, after — provision ‘for bad 
oubtful debts ae” we oe ows on oe 144312 8 9 


£145,089 5 4 
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The Chairman, in moving the adoption of the report, observed that the 
matter which was perhaps foremost in the minds of the shareholders, as 
it had been for years past in the minds of the directors, was the decision 
which had lately taken place respecting the Chandos mortgage. That 
question, which had long been the plague spot of the bank, was now 
finally settled, though he was sorry to say adversely to the bank. When 
Mr. Champion Jones addressed the meeting six months ago, a decision 
had been given against the company in the Vice-chancellor’s Court; but, 
acting on the advice of their counsel, they had appealed to the Lords 
Justices, and the result had been the confirmation of the previous 
decision. The directors had on former occasions been reluctant to touch 
upon the Chandos mortgage, because law proceedings were pending; but 
now that those proceedings had come to an end, he thought he might 
give some explanation with regard to it. It was supposed by some people 
out of doors that in this matter was involved a sum of money to be paid 
by the bank—the sum had been paid ten years ago, and the decision 
therefore took no money from the bank ; but unfortunately they had none 
to receive. It did not affect their profits unfavourably, because the 
directors, as prudent men, had thought it unadvisable to make any divi- 
dend arising out of that sum while it was doubtful. (Hear, hear.) The 
money was lent to the Duke of Buckingham ten years ago. The whole 
mortgage amounted to something like £140,000, of which this bank 
advanced £90,000. The estates were’ amply sufficient to cover the whole 
amount, as was proved by the fact that they realised something like 
£200,000; but after Sadleir’s death a new claimant sprung up in the 
person of Mr. Eyre, who had not been heard of before, and the bank had 
of course to consider whether the matter was one for litigation. They 
were advised that he had not a chance of success, that the mortgage in 
their hands was as good as a bank note; but bank notes were not always 
good, and after a large expenditure in litigation, which the directors 
intended to accept as final, the decision had been against them. But 
although the sum involved had been looked upon as an asset, and had 
always been rendered as such in the accounts, it had been a dead asset, 
for it had not been taken into calculation in any dividend that had been 
made for years past. Therefore, though they had now to charge that 
amount to the reserve fund, which was well able to bear it, there would be 
no diminution in their future dividends in consequence. Passing to the 
accounts, he stated that the capital at that time last year was £500,000, 
but since that a resolution had been passed increasing it by £100,000. 
The new shares were all taken up at the time, and had been very 
punctually paid upon, the deficiency at this moment amounting only to 
£520. The reserve fund was £175,000. The amount of the customers’ 
balances was £7,151,136. 6s. 8d., which was a very considerable increase 
as compared with this time last year, when the amount was £6,483,000. 
The gross profits for the half-year which had been written off were larger 
than they had ever been before, and the bad debts of the half-year were, he 
believed, smaller than at any former period. There was an apparent diminu- 
tion in the gross profits ; but that was owing to the directors having written 
off all the sums that had been paid on account of the charges and costs of the 
suit connected with Mr. Sadleir. (Cheers.) He mentioned this fact to 
show that the business of the bank was not falling off, but was, on the 
contrary, increasing in a very satisfactory manner. And this was the 
more gratifying, because during the last year money had been very 
abundant, and the rates for money consequently low; the Bank rate, 
which during the previous year averaged 5} per cent., averaging only 
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24 per cent. A new branch had been opened in Lambeth at the urgent 
request of a great number of —- engaged in business in that neigh- 
bourhood, and the office at Kensington had been made an independent 
branch. In Covent Garden the company had secured the premises 
formerly occupied by the Commercial Bank, and for the Borough branch 
they had secured from the City of London a lease of the site of the old 
Town Hall. The shareholders were all perhaps well aware that new 
banks were springing up in all directions. Some of the valuable 
officers of this institution had not escaped the notice of these under- 
takings, but he believed he might say that of those who had been tempted 
by the offer of large salaries to join the new undertakings, with almost a 
— — they had all determined to adhere to the old bank. 


ae 2 a Shareholder, 
In rply toa stated that their opponents in the Sadleir suits had not 
yet yo in their charges, and the whole of the costs, therefore, had not 
wiped off the books. 

The motion having been seconded, was carried unanimously. 

The Chairman moved, “That a dividend for the half-year, ending the 
31st of December last, be declared, free of income tax, of 6 per cent., 
together with a bonus of 1} per cent. » making in all 125 per cent. for the 
past year. The same to be payable on and after the 16th February. 

Mr. W. Jones seconded the motion, which was carried unanimously. 

The usual complimentary votes of thanks to the board of directors 
followed. The retiring directors were re-elected, as were the auditors; 
Mr. Frederick Harrison, one of the auditors, having been elected to the 
board, his election was confirmed; and Mr. Richard Hinds Swaine was 
elected to fill the vacancy caused in the number of auditors. 

T. T. Bernard, Esq., M.P., moved a vote of thanks to Mr. M‘Kewan, 
the manager, and the other principal officers of the establishment for the 
zeal and ability with which they-had discharged their respective duties ; 
and the motion having been seconded by acclamation, 

Mr. M‘Kewan acknowledged the compliment in graceful terms. 

On the motion of Colonel Spong, thanks were voted by acclamation to 
the chairman, who replied in the most cordial manner. 

The meeting then adjourned. 





THE IMPERIAL BANK. 


Tue first ordinary half-yearly meeting of proprietors was held on the 5th 
February, at the London Tavern; Mr. A. L. Elder in the chair. 
The following report was submitted :— 
- “The directors have much pleasure in availing themselves of this the 
earliest opportunity afforded them to present to the shareholders, for the 
first time, a report of the state and progress of the bank, for the half- 
= ending 31st December last. The shareholders are aware that the 
was opened for business in June, 1862; and it is satisfactory to the 
directors to state that it was at once evident, from the amount of sub- 
stantial support received from a — and the public, that the success 
re he undertaking was assured. consequence of the low value of money 
the dpetiny. part of the ot that the bank has been in operation, 
Seen could scarcely be expected that atty considerable profit would be realised ; 
~ but it will be Y ratifying to the proprietors to observe, from the annexed 
balance-sheet, that a gross profit of £5,044 has been made, whilst all the 
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current expenses—which in a new undertaking, it must be remembered, 
are disproportionately heavy—have been paid, leaving a balance o 
£1,681. 13s. 3d. net profit, to be carried forward to the new account. The 
directors think it may not be out of place to notice that their primary 
object has been not so much to realise large immediate profits, as to con- 
duct the affairs of the bank on sound and safe principles, so as to secure 
public confidence, which they know is essential for the continued prosperity 
of the undertaking. The capital of the bank on the 1st July was £70,000; 
by a second call, payable on the 11th October, it was increased to £100,000. 
A third call, which is due at the end of the present month, will further 
increase it to £150,000. The legitimate banking business now transacted 
renders at least this amount of capital necessary to meet the requirements 
of the establishment. The preliminary expenses, including provisional 
office rent, advertising, registration, solicitor’s bill, and every other item, 
amount to £4,365. 2s. 1ld. The premises, as they stand, cost £22, 438, 
including furniture, fixtures, safes, dc. The upper portion is now let, at 
a rental of £825 per annum, which gives a return of nearly 4 per cent. on 
the cost price of the building, and the bank has only to bear the ground 
rent. All the present directors, in accordance with the articles of associa- 
tion, retire at this time from office, but, being eligible, they offer them- 
selves for re-election. Two auditors also will have to be appointed by the 
meeting. In conclusion, while the directors assure the shareholders that 
if again elected, their best exertions will be continued to promote the 
prosperity of an establishment in which they feel deeply interested, a 
at the same time trust that the proprietors will cordially co-operate wi 
them by recommending the bank to the support of their respective friends, 
and using their influence to make the Imperial Bank one of the permanent 
institutions of this metropolis.” 

Liabilities and Assets, December 31st, 1862. 


Dr. 
Capital paid-up ... ... eee ons «- £99,080 0 0 
yn -tsed due on current and deposit accounts . wl ee 489,123 3 0 
Balance carried to credit profit and loss account ie aig 5,044 13 9 
£593,247 16 9 
—— 

Cr. 
Consols and India debentures... ibe ost oda «- £28,684 9 7 
Bills discounted and loans és on ° 421,120 17 0 
Cash in hand at the Bank of England and atcall ... ‘ 116,689 7 3 
Bank premises, furniture and re Sen oe os - 22,4388 0 0 
Preliminary expenses... - én ose eo 4,365 2 11 


£593,247 16 9 


be. PROFIT AND LOSS ACCOUNT. 

Current expenses ... i aa el” ee ee £3,047 7 1 
Ground rent, due 25th December. ote i " 815138 5 
Amount carried to profit and loss new account wee 1,681 13 3 


£5,044 13 9 


Cr. " 
Balance brought down _.., he’ a £5,044 13 9 


£5,044 13 9 
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The Chairman, in submitting the usual confirmatory resolution, stated 
that small as the business was at present the profits were as large in pro- 
portion to that business and the capital paid up as any of the old- 
established banks. For some months they had only about £45,000 of 

aid-up capital, and it required great care on the part of the directors to 

usband their resources, and at the same time give such accommodation as 
would advance the interests of the institution. A chief aim with them had 
been to avoid lending money on dead loans, or loans for a long period, 
but rather to put it out on short loans on good security, or in discounting 
bills at short dates, ing the money over and over again as rapidly as 
possible, which he took to be the true secret of successful banking. The 
directors considered the-purchase of the premises in Lothbury a subject 
for congratulation. During the seven months they had been in existence 
this purchase had saddled them with rather a heavy amount of rent, 
which had swelled the current expenses. The upper part of the premises 
were now, however, let at £825 per annum, which to that extent would go 
to reduce current expenses for the future. The board thought they had 
some ground to take credit for keeping down the preliminary expenses ; 
£4,365 to establish an institution such as theirs was, he thought, a very 
moderate amount indeed. The sum invested in Consols, Indian Deben- 
tures, and cash in hand he trusted would be regarded as satisfactory, 
seeing that it was the usual proportion to have at command as compared 
with the business of the bank. Of course time was required for such an 
establishment to attain to permanent success. They did not envy the 
old joint-stock banks, but would follow in their footsteps, and hoped by 
doing so to obtain a fair proportion of the banking business of the 
metropolis ; they were also fortunate in possessing a good set of officers, 
and hoped the day was not far distant when the directors would haye to 
announce a good dividend. (Hear, hear.) 

Mr. Lusk seconded the motion, observing that having regard to the 
difficulty of money at 2 per cent., they had made great progress. The 
object of the directors was to establish a good and substantial bank that 
would stand for all time. 

Mr. G. Smith wished to know whether the £4,365 put down for 
preliminary expenses included everything legal—legal expenses, adver- 
tisements, and all else ? 

The Chairman.—Yes ; everything. (Cheers.) 

Mr. G. Smith thought, then, that “yo great reason to congratulate 
themselves on their present position. ough their shares did not stand 
at a premium they did not stand at adiscount. They had every reason 
to anticipate a successful career. He suggested that the shareholders 
might assist the bank by opening deposit accounts if they did not like to 
change their bankers as regarded current accounts. . 

Mr. Hopwood suggested that the call of £15 in seven months was a 
very large amount, and urged upon the directors not to use their powers 
of making calls too frequently, seeing that the annual capital not called 
oe the security to the customers in the case of a limited bank. 

ey should rather look to the profit of customers’ balances and deposits 
than upon their own paid-up capital. 

Mr. Mitchell remarked that to obtain the confidence of the public so 
as to get these balances and deposits they must show that they had a 
proprietary whose capital was availablew He regarded the business 
already done as an augury of future success. 

Mr. Vining understood that the calls were to be limited to £25 in the 
first instance, and that no further call was to be made without the assent 
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of a special meeting of proprietors. That being so, they had the security 
of the remaining three-fourths of the capital, besides which the deed of 
settlement provided that if at any time it should-be found that one-half 
of the actually paid-up capital was lost, the company was to be ipso facto 
at an end; so that if the auditors should at any half-year report 
that £12. 10s. had been lost of the £25 paid up, the bank would be closed. 
This was an additional security. 

The Chairman replied that the board had no intention to make another 
call, and three months must elapse before they could think of it. The 
£315 referred to in the balance-sheet was a quarter’s groundrent. £41,000 
out of the £50,000 of the last call had been paid. (Hear) 

The motion was carried unanimously. 

The directors were all re-elected on the motion of Mr. P. Brown, who 
eulogised their management and their liberality in foregoing any remu- 
neration until the bank paid a dividend. 

Mr. G. Browne and Mr. Broad were elected auditors, and a salary of 
£25 a year each voted as their remuneration. 

A vote of thanks to Mr. Bentham (the manager) and the other officers 
of the bank, was accorded; and a similar compliment was paid to the 
directors. 

A special meeting was afterwards held, at which a resolution was 
passed making certain formal alterations in the regulations in respect to 
registration. 





ALLIANCE BANK OF LONDON AND LIVERPOOL (LIMITED). 


Tue first ordinary general meeting of proprietors was held on the 6th of 
February, at the London Tavern; Mr. J. N. Daniell in the chair. 

The following report from the directors was read by the Secretary :— 

“The directors have much pleasure in meeting the shareholders for the 
first time, and placing before them a statement of the progress of the 
bank since the commencement of business in London on the 19th of May, 
and in Liverpool on the Ist of July last. The articles of association 
require that the first ordinary general meeting of shareholders shall be 
held within twelve months from the commencement of business. The 
directors have therefore thought it advisable to call the proprietors 
together at this period, with a view to the future half-yearly meetings 
being held in January and July in accordance with the custom of other 
joint-stock banks in London. The annexed balance-sheet, made up to the 
31st December last, shows an amount of business acquired during little 
more than seven months in London, and six months in Liverpool, which 
the directors think cannot but be very gratifying to the shareholders—the 
amount due by the bank on current, deposit and other accounts being 
£1,019,160. Os. 8d. The net profits, as per statement, amount to 
£2,652. 16s. 11d., which it is proposed to carry forward, to be dealt with at 
the close of the current half-year. The directors, having resolved to 
open a branch in the borough of Southwark, have obtained a very eligible 
site at the corner of High Street and Southwark Street, on which it is 
proposed to erect suitable banking premises. In the meantime, business 
has been commenced in temporary premises opposite. As required by the 
articles of association, all the directors retire from office at this the first 
ordinary meeting, and being eligible, offer themselves for re-election. The 
auditors, Mr. G. H. Jay and Mr. H. W. Banner, also retire from office, and 
offer themselves for re-election.” 

VOL. XXIII. 14 











198 Reports of Joint-Stock Banks. 


Balance Sheet, December 31st, 1862. 


Capital paid-up ... one 
Amount due to customers on current and deposit accounts, 

circular notes, letters of credit, &c. ... deo ne 
Profit after payment of salaries and disbursements |.  ... 


Or. 
Cash in hand, at Bank of England, and at call ave 
Bills discounted, loans to customers, &c. ona 
Buildings, furniture, bank fittings, &c., at Lothbury, South- 
wark, and Liverpool a 
Preliminary expenses, including law costs, advertisements, &e. 


£245,605 © 0 
1,019,160 0 8 





£1,270,807 7 5 





£278,978 19 7 


£1,270,807 7 5 





6,042 6 9 








978,066 13 4 


2,851 9 10 p ( >. 
10,910 4 8 





Profit and Loss Account from the 19th May to 31st December, 1862. 











Dr. 
Current expenses, including salaries, pat engeneen, sta- 
tionery, postages, &c. ... eco £6,892 6 9 
Interest on current and deposit accounts 3,078 0 2 
Profit and loss, new account for rebate of interest on bills dis- 
counted not yet due, £3,389. 9s. 10d.; rs, Paae, ee net 
profit, £2,652. 16s, 11d. ote in ob 6,042 6 9 
£16,012 13 8 ? 
Cr. a 
Gross profit a a oe - £10013 138 
£16,012 13 8 
The Chairman, in ong that the report and statement of accounts be 
received, adopted and circulated amongst the shareholders, remarked that 


the circumstances under which the board were desirous of meeting the 
shareholders were explained to a certain degree in the report, viz., that 
they had commenced at a fractional period of the year, and it-was thought 
more convenient that the accounts should in future be made up in unison, 
as regarded time, with other similar establishments. That, however, was 
not the only reason; the directors were anxious as early ‘ as possible to 
place before the proprietors a full statement of their affairs, in order to 
ey had made, and the position in which the bank > 
actually The expenditure would no doubt appear large in propor- . 
tion to ‘he business done; but, as a matter of course, a young bank at the 
outset had only a small amount of receipts, whereas the expenses of the 
establishment were the same as though a large business was 
Their capital at first was only £40,000 ; but they commenced with the same 





establishment charges as they had ‘at the present moment. The accounts 
came in rather slowly at the beginning, as was the case with all new 
banks ; but after the first two or three autho they had largely and rapidly 
iaasiaen and not only had they done so to the 31st December, but they 
subsequently kept on increasing in a manner highly satisfactory to | 
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the directors, who doubted not that in the course of a few months they 
would be enabled to present such a statement as would likewise be in all 
respects satisfactory to the proprietors. He said in all respects, because 
it was never pleasant for a board of directors to meet their shareholders 
without being in a position to declare a dividend. In point of fact, the 
balance of profit now in hand was sufficient to pay a dividend at the ‘rate 
of 3 per cent. per annum upon the capital as me up, and if, like some 
other joint-stock banks recently started upon the limited liability prin- 
ciple, they had presented their accounts without making any deduction for 
rebate on bills and securities not yet due, they might have shown a profit 
at the rate of 7 per cent. As commercial mén, however, he was sure that 
they would concur in the course the directors had taken of placing every- 
thing clearly before the shareholders—liabilities as well as profits. That 
was the principle upon which the present accounts had been made up, and 
they might rest assured that the balance which appeared on those accounts 
was bond fide profit. (Hear, hear.) To the 31st December they had more 
than 800 accounts upon their books, and he was happy to add that they 
had increased in a greater ratio since. After mature consideration, and 
acting under advice, the directors considered it advisable to have a branch 
establishment in Southwark. There were already two branch joint-stock 
banks in Southwark, one doing a very considerable business, and they were 
given to understand that there was plenty of scope for another. The 
directors accordingly pape a branch there in premises hired temporarily 
for the purpose, until the building which was about to be erected upon a 
very eligible site at the corner of High Street and Southwark Street was 
ready for occupation as the permanent establishment. At first the busi- 
ness of this branch was, as might be expected, somewhat slow, but within 
the last few weeks it had made great progress, and he had no doubt: that 
when the new building was completed there would be abundance of busi- 
ness for it. He had no desire to institute invidious comparisons, but he 
might observe that if they compared their own position with that of other 
similar establishments, taking into consideration the amount of capital, 
and the time they had been in existence, it would be found that their 
accounts doubled or trebled those of any other bank founded upon the 
same principle. (Hear.) He ought to add that there was one item which 
did not appear to the debit of the present account, viz., remuneration to 
the directors, they not having claimed remuneration for the work done up 
to the present time. (Hear.) They had, however, worked well, and in ~ 
due time they would come to the shareholders for such an allowance as it 
might be thought their services entitled them to. 

Mr. Morris seconded the motion. 

Mr. Wagner considered the amount set down for preliminary expenses 
(£10,910) unusually heavy. The preliminary expenses of the Manchester 
and County Bank had, he believed, = not more than one-half as much. 

The Chairman was afraid it was difficult to enter into comparison with 
other banks, and though £10,000 was a large amount he could mention 
one whose preliminary expenses had been £20,000. It was to be borne in 
mind that the Alliance was not only one bank but two, and that at the 
time they started, there being other banks put forward in competition 
with them it was a question really of the existence of this bank. Under 
all the circumstances he did not think the preliminary expenses at all 
<n In reply to a question from phan shascholdet the chair- 
man added that all the expenses up to the commencement of business had 
been paid by the promoters. 


Mr. Wagner thought some portion of the preliminary expenses, which, 
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he supposed, would be spread over a number of years, should have ap- 
peared in the present accounts. 

The Chairman stated that when the accounts for the year were made up 
a certain proportion of those expenses would be written off. 

In answer to other questions, 

The Chairman said that the calls would be made in the proportions 
already specified, viz., one of £5, and another of £3, making £25 paid up. 
The bank premises at Liverpool were rented. 

Mr. King expressed his entire satisfaction with the report which had 
been laid before them. He doubted whether any bank of a like character 
had obtained the same amount of business within the same space of time as 
the Alliance. So far they had distanced all competition, and had made 

ter progress for the time they had been in existence than even the 
mdon and Westminster or the London Joint-Stock Bank. He observed 
with satisfaction that nearly one-third of the amount due to customers 
‘on current and deposit accounts was kept in cash at the Bank of Eng- 
land and in hand, while other banks usually employed their customers’ 
balances up to one-tenth. He considered that the directors were to be 
commended for their prudence in this respect, and he was confident that 
if they continued the same careful and prudent management the Alliance 
would socn become one of the grandest and most successful banks in 
England. (Cheers.) 

The resolution was then put and carried unanimously. 

. The Chairman having explained that under the articles of association 
the directors retired at the present meeting, and required to be re-elected 
by the shareholders. 

Mr. Mitchell moved their re-election, viz., Messrs. A. Castellain, 
Chapman, J. H. Reynell de Castro, J. Nugent Daniell, J. Bloxam Elin, L. 
Gruning, J. Houghton, W. Keates, C. E. Mangles, J. Grant Morris, J. 
Paterson, G. Palmer Robinson, T. Stenhouse, and J. Torrance. He gave 
credit to the board for their efficient and successful management so far. 
The principle of limited liability in banking had many opponents, and it 
needed the influence of a strong board of directors to give it fair play and 
enable it to overcome the prejudices which in certain quarters existed 
against it. In the gentlemen whose names he had read they had such a 
board, and he doubted not that they would form the nucleus of an im- 
portant commercial business which would secure to the proprietors a 
share in banking profits free from the fearful consequences of unlimited 
liability. 

Mr. M’Kenzie seconded the motion, and remarked that one great 
element of future success in their case was that they were a bank for both 
London and Liverpool, and afforded facilities which no other bank offered 
to commercial houses carrying on business between those two great em- 
poriums of trade. He thought the directors were entitled to great credit 
for keeping so large a proportion of the balances in hand until they were 
more firmly established. 

Mr. Wagner wished to know whether all the directors kept their 
business accounts at the Alliance. 

The Chairman believed he could safely answer the question in the 
affirmative, but did not consider it a proper one to put. (Oh!) 

Mr. Conybeare hoped such a question would not be answered. (Oh, oh!) 
1t was quite possible that some of the directors were connected with other 
banks, but whether or not, it was hardly to be expected that a person was 
to remove his account from the bank with which he might have been 

-dealing for many years, to place it in another of which he might happen 
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to become a director. He had faith in the limited liability principle, and 
did = believe its adoption by the Alliance would prevent accounts coming 
to them. 

A Shareholder thought it a matter of indifference whether the directors 
kept their own accounts at the bank, but what was important was whether 
they were all duly qualified in regard to the number of shares held. 

The Chairman—lIt is scarcely n to answer that question, but I 
may say that every member of the board holds many more shares than 
are required to qualify. 

The motion was unanimously agreed to. 

On the motion of the Chairman,seconded by Mr. Morris, it was resolved 
that £50 each be allowed to Messrs. Jay and Banner for their past ser- 
vices in auditing the accounts. 

Subsequently, on the motion of Mr. Neish, both gentlemen were re- 
elected auditors for the ensuing year. 

A vote of thanks was then accorded to the directors, and at the instance 
of Mr. Neish, seconded by Mr Jay, a similar compliment was paid to Mr. 
Thompson and Mr. Miller, the London manager and sub-manager ; to the 
Liverpool manager and sub-manager; and to the other officers; after 
which the proceedings terminated. 





BIRMINGHAM BANKING COMPANY. 


Ar the thirty-third annual general meeting of this bank, held at the Hen 
and Chickens Hotel, on the 11th of February, 1863, Mr. oe Gibbins 
in the chair, the following report was presented and unanimously adopted. 

“Tt affords the directors much pleasure to meet you on the present 
occasion, and to submit for your approval the thirty-third report of the 
working of your company. The period which the report embraces has not 
been favourable to a high scale of profit, the prevailing rates for rigs | 
having been very low through the year, and the predominance of 
payments having reduced the'supply of bills offered for discount ; whereas 
in accordance with country practice on such occasions, the rates allow 
for money here have been nearly twice as high as those current in London 
at the same time. Of course in such a state of things, it was difficult to 
prevent loss, or, at all events, to make any profit on large floating sums of 
money. The net profits of the year ending on the 31st day of ber 
last, however, amount to £42,086. 11s. 6d., from which £15,000 have 
been taken for the dividend and bonus in September last ; and the directors 
now recommend you to declare a dividend of 10s. and a bonus of 5s. per 
share, without deduction, for the second half-year, to authorize £12,000 
to be applied in reduction of the losses at the Dudley branch, and the re- 
maining balance to be carried forward with the previous undivided profits 
to the current year, in conformity with the following statement :— 


Balance of undivided profits brought forward ... ose ww. £1,474 18 2 
Net profits of the year 1862 coe oe eee coe «. 42,086 11 6 


£43,561 9 8 
Less dividend and bonus paid in September last, £15,000; ditto 
ditto payable 2nd March next, £15,000; transfer to Dudley 
branch, £12,000... us oid wee wet eee «- 42,000 0 0 


Balance to be carried forward bie i oth wee . £1,561 9 8 











| 
| 
| 
| 
{ 
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“ The paid-up capital is £200,000, the number of —— 576, and the 
eg sae fund £50,000. During the past year you have lost by death 

e valuable assistance of Joseph Frederick Ledsam, Esq., and Thomas 
Pemberton, Esq., whose services were long devoted to the interests of the 
company, the former having been an original director, and the latter elected 
to fill the first vacancy. Continued illness, also, and finally removal to a 
distance, have ended in the resignation of James Turner, Esq.” 

At the close of the proceedings it was resolved that the report now read 
be adopted ; and that the same be printed with the proceedings of this 
meeting, and a copy sent to each proprietor. That a half-yearly dividend 
of 10s. and a bonus of 5s. per share, without deduction, be now declared, 
payable on and after the 2nd day of March next, and that the transfers 
recommended in the report be approved. That the thanks of this meeting 
be presented to the (aren for their good services; that the best 
thanks of the proprietors are due, and hereby presented to the directors 
for — valuable services ; and thatthe best thanks of this meeting be 
presented to the manager and the sub-manager. 

» ae Grspins, Chairman. 





THE LEICESTERSHIRE BANKING COMPANY. 


Tue thirty-third annual general meeting of the shareholders of this 
bank was held at the Three Crowns hotel, Leicester, on the 11th day of 
February, Mr. S. 8. Bankart in the chair, when the following report was 
read and adopted :— 

The directors, in conformity with the deed of settlement, have the 
satisfaction of submitting to the shareholders a statement of the accounts 
of the Company, for the half-years ending the 30th day of June and the 
3ist day of December last. The proprietors will be aware that, during 
the greater part of the past year, the value of money was ranging at an 
extremely low rate of interest ; thus influencing to a certain extent the 
profits of the bank, which, however, on the whole, the directors consider 
satisfactory. After making provision for bad and doubtful debts, and 
paying the income-tax, the net profit of the bank for the past year amounts 
to £20,109. 10s., which, with the balance of profit for 1861 of £1,929. 14s., 
makes a total of £22,039. 4s.—in this sum is included £1,059. 12s. for 
interest on the guarantee fund. The directors paid a dividend for the 


half-year ending the 30th of June of £1. 10s. per share; and they now 


recommend that the dividend for the half-year ending the 31st of December 
last be £1. 10s. per share, being 10 per cent. on the paid-up capital. 
After the payment. of these dividends, and the appropriation of the interest 
on the guarantee fund, there will remain a balance of £5,979. 12s.: out 
of this amount the directors further recommend the payment of a bonus 
of 15s. per share, being at the rate of 2} per cent. per annum; and 
that the balance of £2,229. 12s. be carried forward to the current year. 
~~ profit and loss account will then stand thus :— 


Dividend paid to the shareholders for the half-year ending the 


_ 30th of June, 1862s as £7,500 0 0 
Ditto, ending 31st of December, 1862 le ia as 7,500 0 0 
- Bonus of 24 per cent. ooh see oe sg a: ove 3,750 0 0 
Interest on the guarantee fund ... 1,059 12 0 
Balance to be carried forward 2,229 12 0 
al £22,039 4 0 
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Cr. 
Net profit for the year 1862 eee oe Mie «- £20,109 10 0 











Unappropriated profit, 1861 éée soe cai hats ae 1,929 14 0 
£22,039 4 0 

And the guarantee fund thus :— ‘ 
Balance, January 1st, 1862 one aia aia pan «. £35,056 17 0 
One year’s interest at 3 per cent. ie si es i 1,059 12 0 
£36,116 9 0 








The 27th article of the Company’s deed of settlement recites: “That 
two of the directors shall annually retire from office; the vacancies to be 
filled up at the annual general meeting ; provided, nevertheless, that on 
all occasions any retiring director may be re-elected.” It is therefore 
announced that Samuel Weten and Edward Fisher, Esquires, are the 
retiring directors. 


Paid-up capital ... see ose se eee ooo -- £150,000 0 0 
Guarantee fund... ok oie a és a a 36,116 9 0 
£186,116 9 0 








At the close of the proceedings it was agreed that the report now read be 
adopted, printed, and circulated among the proprietors; that the directors be, 
and they are hereby authorized to declare and pay a dividend of £1. 10s. 
per share for the half-year en the 31st of December, in addition to 
£1. 10s. per share paid to the shareholders for the half-year ending the 
30th of Bane: and that the sum of £3,750 be appropriated to the payment 
of a bonus of 24 per cent., being 15s. per share; and that the residue, 
Viz., £2,229, 12s., be carried forward to the current year’s account. 

Finally, thanks were presented to the directors for their services during 


the past year, and to Mr. Kinton, the manager, and to the other officers of 
the establishment. 





BANK OF EGYPT. 


THE weet annual general meeting of the shareholders was held on the 
17th February, at the London Tavern; Mr. Philip Anstruther, deputy 
chairman, in the chair. After the usual preliminary p: 
— and statement of accounts were taken as read. The report one ro 
ollows :— 

“ The directors of the Bank of Egypt have the pleasure at this their 
seventh annual general meeting to submit to the shareholders the annexed 


_ statement of accounts for the half-year ending the 31st December last. 


The net profits, after providing for bad and doubtful debts, amount to 
£10,157. 14s. 5d. This, added to £5,255. 11s. 5d., the balance brought 
forward from the previous half-year, makes a total of £15,413. 5s. 10d. 
available for ——— The directors recommend that the balance of 
preliminary expenses (£2,000) be written off, and that the usual er 
at the rate of 7 per cent. per annum, for the half-year (£8,750), free 

income-tax, be declared, leaving £4,663. 5s. 10d. to be carried forward to 
the next account. In conformity with the provisions of the deed of settle- 
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ment, John Cater, Esq., and Robert Diggles, Esq., go out of office, and, 
being eligible, offer themselves for re-election. The auditors also retire 
from office, and are eligible for re-election.” 


Balance Sheet, 31st December, 1862. 


‘ LIABILITIES. 

Capital paid up... dan oo eee oe mn a --- £250,000 0 0 
Reserve fund, with interest to date ... =F oe a -- 12,010 °8 6 
Bills payable ... ae se she = on es -- 105,370 10 1 
Current and other accounts ... bei iia js = ... 298,442 15 0 
Profit and loss, balance as below... uh oe wie -- 4,663 5 10 


£670,486 19 5 





ASSETS, 
a ee me eee ee ere eT ee 
Bills receivable pm pa sale | ohn on wale e 144,887 9 11 
Government securities (Egyptian) ... _ ove eee + 289,676 0 11 
Other securities oo “se eee soe oe me + 190,936 7 8 
Office furniture a a ah Swe a 509 1 8 





£670,486 19 5 





PROFIT AND LOss, 3lsT DECEMBER, 1862. 





Dr. 
Preliminary expenses Paw written off in se - £2,000 0 0 
Dividend at the rate of 7 per cent. per annum for the half-year, 
payable on the 25th February ... Re aie ese - 8,750 0 0 
Balance carried to next account... bis ma wii -»- 4,663 5 10 
£15,413 5 10 
Cr. 
Balance of undivided profits 30th June, 1862 = ‘nd -. £5,255 11 5 
Net profits for the last six months, after providing for bad and 
oubtful debts, rebate of interest, current expenses in 
London and Egypt, and directors’ remuneration _... -- 10,157 14 5 





£15,413 5 10 





The Chairman, in moving the adoption of the report, expressed his 
regret at the occasion which called upon him to preside, namely, the 
illness of Mr. Tite, M.P., from whom the shareholders were in the habit 
of receiving a very lucid and complete statement of the affairs of the 
Company The duty, however, which had so unexpectedly devolved upon 
him was happily, on the present occasion, a very easy one. During the 
last half-year, in _ of the very low rate of interest prevailing in Egypt, 
the business of the bank had progressed satisfactorily, resulting in a 
slight advantage over the previous six months, when the interest was 
much higher. The directors were able to recommend the usual dividend, 
and to carry over a considerable sum to the next half-year’s account, 
while at the same time the balance of the preliminary expenses, amount- 
ing to £2,000, was written off. (Hear.) The low rate of exchange had 
operated against the company during the half-year, but on the other hand 
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the present state of the cotton trade had more than counterbalanced the 
disadvantages from that source. They had been actively engaged in 
exchanges, in the purchase of bills drawn against the consignments of 
cotton to this country, and had remitted some £300,000 from London and 
Vienna to Alexandria, which had all come back to them in bankers’ bills. 
The demand for money had been so great that they had been able to be 
very particular as to what bills they accepted. They had been making 
very fair and reasonable progress in the settlement of the old dependencies, 
and he thought it very likely that they had now got through the 
difficulties which their late manager, Mr. Pasquali, left behind him; but 
whatever was to be met in the way of loss they were able to meet without 
touching their capital. A good many of those questions were now in 
course of settlement before the local courts, which were very dilatory, but 
the losses had been estimated to the utmost, and provided inst. 
Since they last met, another bank had been agitated, called the 
Société Financiére d’Egypte, but though some apprehensions had 
been felt that it would 4 injury to this company, the directors were 
of opinion that it would not do them even so much harm as the 
half dozen other private bankers who carried on business with advantages 
that exceeded those of a joint-stock company. The directors wished the 
new bank every success, if it was ever brought into operation. With 
these remarks he moved the reception and adoption of the report. 

The motion was seconded by Mr. R. D. Mangles. 

Mr. Wright suggested that if the reserve fund were invested in English 
Government securities it would give great stability to the concern. 

The Chairman said the money had not been so invested because it would 
reduce the profits ; but in compliance with the wish of the shareholders 
the whole of the reserve fund was invested in Egyptian Government 
stock, which had risen in value very considerably since the investment 
was made. There was every reason to consider that that was a safe and 
satisfactory investment. 

The report was then unanimously adopted, and the dividend at the rate 
of 7 per cent. per annum for the half-year ending the 31st of December 
pom. free of income tax, and payable on and after the 25th inst., was de- 

ared. 

The retiring directors, Mr. R. Diggles and Mr. J. Cater, and the 
— auditors, Mr. G. W. Horn and Mr. H. Lloyd Morgan, were re- 
elected. 

Mr. Bacon, in proposing a vote of thanks to the chairman and directors, 
inquired whether, in the opinion of the board, the prospects of the bank 
would be improved by the accession to the throne of the new Viceroy. 

The motion having been carri 

The Chairman acknowledged the vote, and, in reply to the question, 
expressed his confidence in the sincerity of the present Viceroy, and his 
belief that his enlightened and very economical man ent would con- 
duce very materially to the prosperity of Egypt. The bank might, it 
was true, suffer in some degree in the advantages derived from the pro- 
digality of former rulers, but they would gain in the much fairer way 
from the prosperity of the country. The present Viceroy was the first 
ruler of Egypt who had ever proposed to limit himself by a civil list. 

The meeting then separated. 





+ 
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THE AMALGAMATION OF PRIVATE BANKS WITH JOINT- 
STOCK BANKS. 
Tur first link in the chain of private banking enterprise has been 
broken. A firm of consideration in Lombard Street, Messrs. 
Heywood, Kennards & Co. have agreed to amalgamate with the 
Bank of Manchester (Limited). To use the familiar expression 
among the banking community, the Bank of Manchester has 
come to London, and Messrs. Heywood, Kennards & Co. have 
gone to Manchester. How the arrangement will work remains 
to be seen ; but there is no doubt of the permanent character of 
the agreement. It will date its affairs page pei to the Ist 
of January last, and the London business will continue without 
the slightest change, except of a formal character. The Bank of 
Manchester was established in 1828, and was the first to enrol itself 
under the Limited Liability Act. The capital of the Bank of Man- 
chester consists of 56,731 shares, of £10 each, on which £4 
has been paid, making a total of £226,924; and Messrs. Hey- 
wood, Kennards, and Co. are to supply in their private capacity 
a similar amount, so that the share holdings in London and 
Manchester will be equal. At present the Board of the Bank 
of Manchester consists of twelve directors. The number will 
be increased to eighteen, and Mr. J. P. Heywood is to be chair- 
man. At the last meeting of the Bank of Manchester the 
dividend declared was at the rate of 10 per cent. per annum, 
and the reserve fund was stated at £45,638. en the an- 
nouncement was first made it was received with doubt, but the 
event, after the first reports, being thoroughly confirmed, it 
has created a vast amount of discussion. The private 
banking interest in Lombard Street are said to be thoroughly 
irate at the proceeding. It is admitted that Messrs. Hey- 
wood, Kennards and Co., have made a good arrangement 
for themselves, and it is thought that the amalgamation will 
eventually succeed. But the great objection raised to what has 
occurred is the introduction of the principle, because it is seen 
that if Messrs. Heywood and Co. find it answer thus to con- 
solidate relations with a joint-stock bank the example may be 
followed, and several of the private banks will become absorbed. 
The’ next result will be that only the very large establishments, 
such as Messrs. Glyn and Co., Messrs. Barclays and Bevan, Messrs. 
Smith, Payne andSmith, Messrs. Robarts, Lubbock and Co., and a 
few others, will secure, as private bankers, the business of those 
who have faith in them, while the joint-stock principle will con- 
tinue to compete with them, and eventually even limit their 
“number. The wealth of the private bankers is, however, suffi- 
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cient to prevent any other issue than a gradual diminution of 
their establishments or a final liquidation, and consequently no 
apprehension need be entertained should this movement make 
rapid progress. 


a 
Se 


THE REDUCTION IN THE BANK RATE OF DISCOUNT. 


Last month we were just enabled to announce, on going to 
press, that the Bank directors had suddenly raised the rate of 
discount to 5 per cent. The alteration was made on the 28th 
of January last, a day before the regular court, the variation 
having been rendered necessary by the large amount of foreign 
bills presented for negotiation. The demand, however, soon 
slackened, and though for a short period the brokers maintained 
the official minimum, it was soon evident that the supply in the 
open market was increasing, and that before long the terms 
would be lower. During the last week this has become more 
than ever evident ; the reaction has been gradual and progressive, 
and the bankers and brokers at length became so well supplied 
that they were compelled to employ their resources to work $ 
per cent. under the Bank rate. The Bank therefore lost their 
business, and their stock of bullion and reserve of notes having 
meanwhile augmented, it was resolved at the court on the 19th 
February, that the minimum should once more be reduced to 4 
per cent. At this rate there is a good supply, and the bankers 
and brokers take in first-class paper at 3§ percent. The allow- 
ance for money at call is 3, and for seven days’ notice 3} per 
cent. ; the joint-stock banks pay 3 per cent. for deposits. 





2 
_> 


TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and year ending the 31st 
December last were issued on the 21st February, and may be regarded on 
the whole as not so unfavourable as might have been anticipated. On 
the month there is an increase in the value of goods exported, but on 
the year a decrease of about a corresponding amount; but this latter 
circumstance is attributable entirely to the paves: awn in the export of 
cotton yarn and cotton manufactures, arising through the protracted 
disturbances in America. Otherwise the commerce of the country 
wears a healthy appearance. The total declared value of exports for 
the month last passed was £10,807,033, against £9,747,810 in 1861, 
and £12,176,951 in 1860, which is an increase on the former period 
of £1,059,223, but a decrease of £1,369,918 on the latter. For the 
whole of year the total was £124,137,812, against £125,102,814 for 
1861, and £135,891,227 for 1860, being a decline of £965,002 as com- 
pared with the former period, and of £11,753,415 as contrasted with 
the latter. The most important changes exhibited in the present returns 
are as respects exports—an increase in arms and ammunition, beer and 
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ale, coals and culm, earthenware, haberdashery and millinery, hardware and 
cutlery, linen manufactures, machinery, metals, seed oil, silk and silk 
man es, spirits, woollen and worsted yarns, and woollen manufac- 
tures. On the other hand, there has been a large decrease in cotton yarn, 
cotton manufactures, linen yarn, and wool. As regards imports, there has 
been an increase in raw cotton, flax and hemp, hides, flaxseed and linseed, 
wool and woollen manufactures, cocoa, coffee, spirits, tea, timber and wine. 
On the reverse side the only decline has been in leather manufactures, 
raw and thrown silk, tallow and sugar. With respect to cereals, there is 
shown a large decrease in the importation of wheat and wheat meal and 
flour ; but an increase in all other descriptions. In the case of provisions, 
there has been an incfease in bacon and hams, salt beef and pork, eggs 
and lard, but a decline in butter and cheese. 


2 





THE CITY DISCOUNT COMPANY. 


Tue City Discount Company (Limited) starts with a capital of 
£1,000,000 in 20,000 shares of £50 each. The first issue of shares 
is to be 10,000, on which £12. 10s. only is intended to be called up. 
It is stated that the directors have concluded a preliminary agree- 
ment which will enable the Company to acquire an existing 
business, but the negotiations pending it seems have not been brought 
to a successful conclusion. 


—_ * 
a 





THE JOINT-STOCK DISCOUNT COMPANY. 


THE Joint-Stock Discount Company (Limited) has been brought out 
under very satisfactory auspices, having been in course of organisation 
for the last two or three months. The plans are all matured, and 
the connections of an old private discount firm having been secured, 
there seem to be in this undertaking strong elements of success. The 
directors include men of position connected with banks of character, 
and these relations, it is said, will be serviceable in consequence of 
the business that will flow through these channels. The capital has 
been placed at £1,000,000, in 40,000 shares of £25 each, £1 per 
share payable on application, and £1 on allotment, but it is not 
intended to call, including deposits, more than £5 per share. The 
managing director selected is Mr. J. F. Wilkinson, formerly of Messrs. 
Bruce and Wilkinson’s, but who has lately conducted business on 
his own account to a very large extent through the principal finan- 
cial institutions in London and the provinces. He will carry over 
the whole of his discount and deposit engagements, their value and 
security being amply guaranteed, so that extensive operations will at 
once be proceeded with, which, by the introduction of additional 
capital, are likely to become more than ever remunerative. It is 
expressly stipulated that no payment is to be made to promoters ; the 
necessary expenses incidental to the formation of the Company only 
- will be incurred, and arrangements have been made by which the 


entire preliminary outlay, inclusive of legal charges, will fall within 
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one-half per cent. on the capital. The brokers are Messrs. Hill; 
Fawcett, and Hill, and the general staff of officials will, it is stated, 
be selected from the best possible sources. The share capital has 
been fully subscribed, and the business will be forthwith commenced. 


2 
> 





THE MERCANTILE AND EXCHANGE BANK (LIMITED). 


THe Mercantile and Exchange Bank (Limited), with a capital of 
£1,000,000, in 20,000 shares of £50 each, of which £25 is to be 
called up, seems to emanate from Liverpool, the names of the 
directors being principally from that town, with a little of the 
Manchester element. Its constitution is eminently respectable ; and 
while the head office will be in Liverpool, direct banking arrange- 
ments are to be opened in London, Manchester, and Glasgow. With 
the connexion possessed important relations ought to be established ; 
and the prominent features set forth, including a modification of the 
charge for bank commission, facilities for the transfer of money 
between Liverpool, London, Scotland, and other places, and exchange 
business, lead to the expectation that the enterprise will be suc- 
cessful. Of course a great deal will depend upon the management 
and the selection of officers, and if this can be satisfactorily accom- 
plished the directors, with a close supervision, will be well able to con- 
trol affairs. There is no promotion money, expenses being restricted 
to the necessary outlay. 


2 
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NEW BANKING PROJECTS. 


Ir is very certain that we shall yet have a variety of new 
banking projects brought forward for public support. For 
every locality and every climate there are schemes prepared, 
and if the whole of those in course of arrangement shall be 
floated, the number of institutions will be largely increased. 
The success of the three or four started in London, with 
the equal or even larger amount of patronage afforded to 
the new banks started in the provinces, shows that the public 
are prepared to take advantage of the facilities presented. 
Throughout the provinces it is not unlikely that we shall see 
limited liability spread, and in such a manner that the effect 
will be very important. The districts that have hitherto not 
attained the fall advantage of banking accommodation will 
now be supplied, and among these we look for Wales and 
Scotland to benefit in a large degree. The Bank of Wales 
would have been well launched by this time had it not 
been for the retirement of two of the principal directors who 
were not satisfied with the preliminary arrangements for pur- 
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chasing a private business. The ground of this withdrawal was 
the excessive price to be paid to the individual who proposed 
to negotiate the transaction, and who desired the moderate sum 
of £10,000 for his trouble. A connexion between London and 
Scotland in banking is greatly required, and it will, no doubt, 
be shortly developed on an extensive scale. There is room here, 
as in Wales, for one or more establishments, if well organised 
and prudently conducted. But it will be necessary to exercise 
all the caution in the world to prevent some of these under- 
takings from getting into difficulties, and if managers as well 
as directors do not display a large extent of vigilance, the 
proprietors will suffer, though they may not be irretrievably 
ruined. 


a 


Hotes of the Month. 


Tue Leeps Savincs Banx.—The directors of the Leeds, Skyrae, and Morley 
Savings Bank at Leeds have issued their annual report for the year ending the 
20th of November last. From this interesting document it appears that 54,372 
accounts had been opened since the commencement of the bank in February, 
1818, and 310,872 deposits made therein, which, including the accumulation of 
interest, amount to £2,246,935, 12s., and 251,564 repayments have been made 
to depositors, amounting to £1,889,321. 8s, 4d. There are now 13,314 open ac- 
counts, being a decrease of 128 since the 20th of November, 1861, and the total 
of the deposits, including the accumulation of interest for the benefit of the 
depositors, amounts to the sum of £357,614. 3s. 8d., which is £7,121. 0s. 4d. less 
than was invested in the bank on the 20th of November, 1861. From the 20th 
of November, 1861, to this day 1,667 accounts have been opened and renewed, 
and 1,795 old accounts closed, being a decrease of 128. During the year 
15,368 deposits have been made, amounting to £70,265. 2s. Od. and 
13,895 repayments, amounting to £87,690. 13s. 10d. The general statement 
shows that there has been £157. 1s. 6d. transferred to Post-office savings banks 
within the year ending the 20th of November, and that the total number of 
depositors having balances on the 20th of November was 12,980, exclusive of 
154 charitable societies and 180 friendly societies. The balance in the hands of 
the treasurer amounted to £3,470. 14s. 11d. The funds of the institution 
amount to £370,755. 1%s. 1d., and the amount due to depositors, including 
interest, to £357,614. 3s. 8d., leaving a clear surplus of £13,141. 15s. 5d. Of 
the depositors 8,375 are males, 4,459 females, 146 trustees, and 334 societies. 
The directors have also classified the depositors. Under the head of ‘ males,” 
children stand first, then the woollen-cleth trade, next mechanics, followed by 
joiners and cabinet-makers, workers in iron and brass, labourers, servants, shop- 

eepers, down to postmen and chimney.sweepers. Under the head of ‘‘ females,” 
servants stand first, children next, then widows, next dress-makers and mil- 
liners, down to publicans and shopwomen. The total number of male depositors 
is 8,375, and of female depositors 4,459; making the total number of depositors, 
exclusive of trustees and societies, to be 12,834, 











Newrort anp CaErteon Savixnes Banx.—The annual balance-sheet for the 
= ending November 20th, 1862, has just been issued. The balance in the 
ands of the bank at that date amounted to £36,948. 12s. 10d., against 


- ~ £39,063. 11s. in the corresponding period of last year, showing a decrease of 
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£2,114, 18s. 2d. This decrease is made up principally of the large amount 
withdrawn during the year in excess of the deposits. £515. 18s. 2d. has been 
transferred to the Post-office savings bank. It has been determined that for 
the fature any amount can be withdrawn at one week’s notice instead of one 
month, as was formerly the case, for sums above £5. The cause of the 
decrease in the deposits is the operation of the Post-office savings bank, and 
the depressed state of the trade generally. 





Tue Frencu Savines Banxs.—The Moniteur contains’ a report to the 
Emperor on the operations of the savings banks throughout the whole of 
France in the year 1861. The number of establishments in operation was 440, 
and the number of accounts 1,300,521, being an increase of 2,782 on the preced- 
ing year. On the Ist of January, 1861, the amount due by the 440 savings 
banks was 376,353,597fr.; during the year the deposits received were 
164,459,020fr.; the interest allowed to depositors, 13,608,036fr.; and the 
interest on Rente 330,761fr., making together 554,752,414fr. From that sum 
must be deducted sundry reimbursements, amounting to 153,439,263fr. ; so that 
on the 31st December the total sum due to depositors amounted to 401,313,151fr., 
being an increase on the sum due at the corresponding period of 1860 of 
24,041,159fr., or about 6.37 per cent. If the total amount due by the savings 
banks to their clients on the 3ist December, 1861, be divided by the number of 
the depositors the average would be 308fr. for each account. On the 31st 
Seana. 1860, the average was 309fr. The above average was exceeded in 
62 departments, and not attained in 27. On the ist January, 1861, the 440 
savings banks held 12,133 inscriptions of Rente belonging to 12,053 depositors, 
and producing 314,639fr. During the year there were purchased at the request 
of 14,117 depositors 13,478 inscriptions, producing 617,349fr. of Rente. On the 
other hand, the banks delivered up to 14,199 claimants 14,2290 inscriptions, pro- 
ducing 596,594fr. of Rente. On the 31st December, 1861, they had in hand 
sar inscriptions belonging to 13,485 depositors, producing 359,848fr. of 

nte. 





Tae Bioomssury Savines Banx.—The annual statement of the Bloomsb 
Savings Bank states that on the 20th November last there were 20,333 deposi- 
tors (including charitable and friendly societies), and that the amount due to 
them, including interest at £2. 18s. 4d. per cent., was £489,965. On the other 
hand, there was invested with the National Debt Commissioners £491,156, and 
adding the balance at the bankers,£4,226, and the value of the bank premises, 
there remained a clear surplus, after paying every depositor in full, of £10,154, 
being an increase in the surplus funds of the institution of £82. 6s. 2d., as 
compared with the preceding: year. 





Tue Loypon Provivent Instrrution Savines Bank.—According to the annual 
statement of the London Provident Institution Savings Bank, Blomfield Street, 
Moorfields, for the year ending the 20th of Sevndies last, the receipts from 
depositors have been £267,244; the interest both paid and credited to the 
trustees by Government, £33,144, making, with incidental receipts, a total of 
£300,390. The payments to depositors have been £309,860... The number of 
accounts, including friendly and charitable societies, was £52,401, and the 
amount due on them (including interest) £1,018,088, while the total capital of 
the bank was £1,030,804, so that, had every depositor been paid in full on the 
20th of November, there would have remained a surplus of £12,715. 





Lixcotysmize Savincs Banxs.—Several of the Lincolnshire savings banks 
have just published their accounts for the year ending November 20, 1862. At 
Boston it appears that £17,126 was received from depositors during the year, 
and £21,252 paid to them, including interest. The sum of £121 was trans- 
ferred to Post-office savings banks during the year, and the general result of 
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the twelve months’ operations was to reduce the balance due from £85,799, the 
total attained November 20, 1861, to £84,483 November 20,1862. The new 
deposits made by 435 persons during the past year amounted to £4,750, and 485 
persons with a deposited capital of £12,204 closed their accounts in the same 
period. The Brigg savings bank has made some progress, although it has 
transferred £134 to Post-office savings banks during the year. Thus durin 
the twelve months, £4,811 was received from depositors, and £4,355 fpaid, 
including interest. The balance due increased from £25,274, November 20, 
1861, to £26,345, November 20, 1862. The Gainsborough savings bank has, 
however, receded like its Boston neighbour, the £54,743 representing the balance 
due November 20, 1861, having declined to £49,305 November 20,1862. The 
sums received of depositors during the year amounted in the aggregate to 
£9,139, and the sums paid to depositors, including interest, to £15,676. The 
amounts transferred to Post-office savings banks during the year was £319. 
These last institutions do not thus appear to have much impression at present 
upon the class of depositors in savings banks, who are, probably, a class of 
people slow to receive new ideas. The returns made available, however, with 
regard to the old savings banks seem to show either that the condition of the 
lower stratum of English society is not improving, or that thrifty habits are 
not je the increase, or that the rate of interest allowed is not a sufficient 
stimulus. 


M. Mirés.—The Civil Tribunal of the Seine gave judgment on the 29th of 
January in the suit brought by Colonel Danner against MM. Mirés and Solar 
for the nce of an account due to him on the sale of certain securities, and 
also for the recovery of 100 Mobilier shares which had been deposited in their 
hands as security for an advance of money, and sold by them without his con- 
sent. After a hearing extending over several sittings, the court has condemned 
the defendants to pay the plaintiff the sum of 40,745fr., and also to restore to 
him 100 shares of the Crédit Mobilier within a fortnight from the date of the 
judgment, and in failure thereof condemns them to pay the value of the 100 
shares, calculated at the average quotations of the said shares at the Bourse on 
the last day of the term above mentioned. ‘The defendants are also to pay the 
costs of suit. Another judgment against the same defendants was given at the 
same time, condemning them to restore to a Madame Desprez 10 shares of the 
Northern Railway with the dividends accruing to them since the 12th of 
January, 1859. 


2 
> 


BANK MOVEMENTS. 





Sir Robert Walter Carden (who was until recently the chairman of the Cit 
Bank) has been elected to the chairmanship of the English and Irish Ban 
(Limited), and the =a Hon. the Lord Mayor, M.P., has accepted the deputy- 
chairmanship. The directors have appointed as general manager Mr. W. 8. 
Hopley, of the City Bank, who was for several years in the London Joint Stock 
Bank before he joined the City Bank at its formation, and have elected as 
secre’ Mr. Benjamin Henderson, who was for twelve years resident secretary 
to the Liverpool and London Insurance Company. It is understood that the 
business of this establishment will now be pushed with great vigour, and that 
every endeavour will be made to increase its influence and connections. 





The directors of the London, Birmingham and South Staffordshire Bank have 
issued a circular announcing that they have secured the services of Mr. Richard 
Price as their London manager, and Mr. Edwin Wignall as manager of the 
Birmingham branch. The former gentleman has been for nearly twenty years 
in the chief office of the London and County Bank, and the latter has been for 
nearly the same period connected with the Birmingham Town and District 
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Mr. George A, Addison, one of the inspectors of the London and Count 
Bank, has been appointed the manager of the London and South-Western Ban 
(Limited). 


Mr. Henry Maynard, of the firms of Maynard Brothers, of London, and 
Maynard, Buchanan and Co., of Port Elizabeth, Algoa Bay, has been elected a 
director of the London and South African Bank. 


The Union Bank of England and France (Limited) have announced their 
intention of establishing an agency in Liverpool. 


The advices from Portugal announce that the establishment of the Anglo- 
Portuguese Bank has been received with much favour both at Lisbon and 
Oporto:. It is believed that in Brazil also, where so many Portuguese houses 
are established, the institution will be received with equal consideration. All 
that will be required on the of the directors and managers is the exercise 
of prudence to make the establishment not only remunerative to the proprietors, 
but of great benefit to the countries in which operations will be carried forward. 


It is intimated that negotiations are.in progress with a view to reorganising 
o~ a of Great Britain, by the addition of several gentlemen of standing to 
the /° 


Annexed is the announcement of the dividend of the Chartered Mercantile 
Bank of India, London, and China :— 


Chartered Mercantile Bank of India, London, 
and China, 52, Threadneedle Street, London, 
Feb. 11, 1863. 

Sir,—I beg to inform you that the court of directors, at a meeting held this 
day, declared a dividend of 5 per cent. (free of income tax) for the half-year 
ended 31st December last, payable to the shareholders on the London register 
on and after Thursday, the 19th inst., and to the shareholders on the Bombay 
register three days after receipt of the outward mail of the 18th inst. 

I am, Sir, your obedient servant, 
(Signed) 1). T. Rosertson, Manager: 


The directors of the Midland Banking Company Lege appointed as 
their general manager Mr. Whitbread Tomson, who has had twenty years’ 
experience in the London and County Bank. Premises have been secured for 
the chief offices of the bank at 38, New Broad Street. The directors have also 
completed arrangements for opening a branch at Nantwich, early in March, 
under the management of Mr. Edward Butterworth, many years in the Man- 
chester and Liverpool District Bank. 
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MONTHLY CHRONOLOGY. 


February 3.—Suspension announced of Messrs. G. W. Reynolds & Co., steel 
manufacturers, of Smethurst and Birmingham, with liabilities amounting to 
£20,000. 

5.—Parliament opened by commission, the Royal message having been read 
by the Lord Chancellor. The announcement was made in the message of the 
approaching marriage of H.R,H. the Prince of Wales with H.R.H. the Princess 
y (ase om of Denmark. 

6.—Failure announced of Messrs. Brett Brothers, of London, Manchester 
warehousemen. 

16.—Intelligence received from New York of a sharp engagement havin 
taken place between some Confederate iron-clad gunboats and the blockading 
squadron off Charleston, in which the former were successful. The blockading 
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squadron, however, returned with reinforcements on the Sawing seemine. 
An important question was mvoted, whether the blockade had not been raised 
in consequence, 

19.—The directors of the Bank of England, at their weekly board meeting, 
reduced the rate of discount from 5 per cent,, at which it was fixed on the 28t 
January, to 4 per cent. 


» 
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BANKING OBITUARY. 


On the 7th February, at Lawton, near Arbroath, Mr. James Duncan, for- 
merly manager of the Provincial Bank of Ireland, Belfast, aged 73. 

On the 11th February, at Carlisle, aged 18, John Gladstone, third son. of 
Alexander Davidson, Esq., banker. 

On the 20th February, at Park Road, Stockwell, Mr. Edward Welsh, assis- 
tant secretary of the Bank of England, aged 53 years. 
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MERCANTILE SUSPENSION. 


Tue only suspensions announced during the month of February were the 
_ following :— 
Messrs. G. W. Reynolds and Co., Smethurst and Birmingham, steel 
manufacturers. 
Messrs. Brett Brothers, London, Manchester warehousemen. 








Wlonetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF FEBRUARY. 


Tue state of business in the financial circle has undergone some partial 
alteration. The advance in the rate of discount at the end of last month 
has been followed by a reduction this; so that we have come back from 5 
to 4 per cent., and at the ‘reduced terms the transactions are not very 
numerous. Another curtailment of trade is likely to follow through the 
Polish revolution; the attitude of Prussia, with the position of England 
and France, having occasioned serious apprehensions for the safety, of the 
peace of Europe. At the latest moment it is thought that the affair will 
blow over; but while the least apprehension exists the mercantile com- 
munity will exercise caution and limit their foreign commitments. This, 
at the time when we are suffering so much from the restriction of business 
in America, will be unsatisfactory ; but it is likely to end in increasing the 
supply of money should Prussia hesitate in adopting a pacific line of 
action. New loans are talked of for Italy, Chili, and Spain, but the one 
for Chili is the only operation likely to succeed, the market, in other 
respects, having been already largely overweighted. The rate for short- 
dated first-class paper is 3§ per cent. 

The range in Consols has been about 1 per cent., with a fractional ad- 
vance in the price compared with the commencement of the month. The 
dealings have not been extensive, but they have been influenced by the 
fluctuations in the value of money, and by the state of Continental poli- 
tics. Exchequer bills are about to be renewed at the rate of 24 per cent. 
interest. 

_- Foreign securities have varied to the extent of about 1 to 2 per cent. 
The fiuctuations have gone throughout the market, in consequence of the 
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tendency to speculation. On the whole the appearance is towards im- 
provement, and, in many instances, especially among the smaller classes, 
the rise has been supported. Greek, however, has experienced a reaction, 
for having advanced to 24, it has gone back to 19}. 

Railway shares are sustained with comparative steadiness, the market, 
although somewhat unsettled, not having fluctuated as might have been 
anticipated. Influenced to a certain extent by the tone of English and 
Foreign stocks, prices have alternated between 2 and 3 per cent., being 
rather dull at the end of the month. Foreign classes have been quiet, 
with a favourable tendency in the case of the various Belgian under- 


The activity in Joint-Stock Bank shares has decreased. The public are 
still buyers of the sound descriptions, but they have operated very 
sparingly in the new issues. Some of the smaller classes have gone 
to a discount. 

The produce markets are quiet, pending the expected alterations in the 
forthcoming budget. Mr. Gladstone’s financial exposé is waited with 
considerable interest. 

The following are the fluctuations in. English and Foreign Stocks and 
Railway Shares during the month just concluded :— 














Price on | Highest. | Lowest. | tigen 
EneuisH Funps. 
Consols on aah li | 924 to } 93 92 92} to % 
Exchequer Bills... ... | 2/ dis. to| 5/ pm. | 5/ dis. | 1/dis.to 
2/ pm. 3/ pm. 
Foreien Stocks. 
Brazilian rs bas --» | 1014 103 1014 103 
Buenos Ayres ite bbs — 97 934 94 
Chilian 6 per cents. ... | — 1034 103} 104 
Dutch 23 per cents. ... wee | = OBB 652 65} 653 
Mexican wal a soe | $23 337 324 323 
Peruvian 44 per cents.,1862... | 87 893 86} 88 
Russian sae pee = ) ot 98% 963 963 
Spanish aie mer _ 532 54 53 53 
Turkish 6 per cents. . | 864 904 864 894 
Ditto 4 per cents. | 103} 104 103 102 x.d, 
Rartway SHaREs. | 
Brighton bits | 1163 117 1133 1133 
Caledonian | 115 118} 1143 1168 
Great Eastern | 46% 503 464 494 
Great Northern | 1273 1283 1264 127 
Great Western sin -- | 66} 683 634 674 
Lancashire and Yorkshire ... | 1083 1103 108} 110 
London and North Western... 973 1014 964 1003 
Midland — tea oe | 128 1295 1265 128} 
North Staffordshire ... ‘ek 16 163 153 16} 
South Eastern | 903 984 892 963 
South Western ae eae, | 08 1043 1024 1003 x.d. 
York, Newcastle, and Berwick | 99} 103 993 1013 
York and North Midland ...| 88} 90} 88 894 
East Indian ... es .. | 106 1063 1053 106 
Northern of France ... rae | — 41} 41 41 
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THE GRAIN TRADE. 


Tue grain trade has not shown much animation during the past month, 
the transactions at most of the leading markets having been chiefly 
confined to the actual wants of consumers. The supply of wheat from 
abroad shows a considerable falling off, but home grown samples have been 
more abundant, and prices do not show much variation though the ten- 
dency is in favour of purchasers. Barley has been more in demand, and 
as the supply has decreased prices have had an upward tendency. Oats 
have been in moderate request without any material alteration in value. 
Beans and peas have been in request for planting and have realised full 
rates. The latest official average quotations were—wheat, 47s. 2d. per qr. ; 
barley, 36s. 3d. ; oats, 21s. 8d.; rye, 33s.; beans, 36s. 7d.; and peas, 37s. 10d. 
per quarter. 


The Gazette returns for England and Wales have been :— 


Co onding 
Week Wheat. Weekly Six Weeks’ Six Weeks 
ending Qrs. sold. Average. Average. Duty. Last Year. 
1863. 8s, d. SS «& 8s d@ s 
eS eee 84,579 ... 48 4... 4610 .. 10 .. GL 5 
a rer 20Gb. QM oi M11 e Ses 
Bed. VF vcscocse T4080. IT 0 IS 1 0 61 0 
Ee ee Se a eS... & -F 1 0 60 8 
The importations since the harvest of 1862 have been :— 
Wheat. Other Grain. Total, 


Qrs. Qrs. Qrs. 
Twenty-six weeks ended 17th Jan. ... 5,716,229 5,082,183 10,798,412 
Four weeks ended 14th Feb. ... ... 378,369 543,136 921,505 





6,094,598 5,625,319 11,719,917 
And the weekly averages have been :— 


Twenty-six weeks ended 17th Jan. ... 220,000 195,000 415,000 
Four weeks ended 14th Feb. ... ... 94,000 136,000 


? 





Less ... ... 126,000 59,000 185,000 





STATE OF TRADE. 


‘Tue prospects of the manufacturing interests are not very cheering, but 
the expectation is entertained that trade will gradually improve as the 
season advances, though it will not be generally active. 


\ 
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NOTICES TO CORRESPONDENTS. 








Several communications stand over through the pressure of bank meetings. Among 
these is “Speculative Notes” and “Notes on Speculation, No. 3.” Any letters or 
original correspondence should be forwarded to the Editor, No. 8, Birchin Lane, 
Cornhill. Subscriptions and orders for the publication should be sent as usual to 
Messrs. Groombridge and Sons. Reports of bank meetings, obituary notices, and general 
on will be thankfully received. Bank comments will be given at length in 
our nex 

- RHP. (Yarmouth.)—The article shall ap next month, 

8.T.B. (Plymouth.)—The facts are referred to. 
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REPORT ON THE SITUATION OF GREECE. 


A REPORT on Greece, by Mr. Ongley, the British Consul at Patras, 
just published, shows that the modern commercial progress of that nation 
has not been sufficiently estimated. Notwithstanding the deadening influ- 
ence of the Government, the absence of roads and all other means of com- 
munication, and the total want of pecuniary credit, an increase of production 
has taken place within the last five or six years sufficient to indicate that, 
if the country were placed on a par with others as regards administration, 
its progress would be rapid. The statistical returns, quoted by Mr. Ongley, 
relate only to the Morea, and are not of the most recent date, while even 
his general remarks have lost part of their value from the tardiness with 
which these documents are published. Between 1821 and 1856 the popu- 
lation of the Morea increased from 334,896 to 530,590. The cultivation of 
the currant vine has been greatly developed lately, the grounds thus 
employed in the Morea being estimated at 50,000 acres, capable of pro- 
ducing in a good season, if the oidium were to cease, 37,143 tons of fruit. 
The plantations of mulberry trees for feeding silkworms have likewise 
been much extended, and the total number is now su to be 1,600,000. 
Fig trees also have been been planted in great abundance, and the number 
of olive trees, which in 1854 was estimated at 2,000,000, had advanced to 
8,000,000 in 1859. As the price of: an olive tree is from £1 to £4, the 
augmentation to the national wealth in this branch of industry alone can 
be readily estimated. The cultivation of the common grape vine is like- 
wise receiving attention. Under these circumstances crime and pauperism 
are rare. In fact, there is a scarcity of labour, and numbers of Ionians 
come over every year to the Morea during the fine season. At Patras 
alone as many as 2,500 come during the year and return to their homes 
after a few months. The wages usually paid for common agricultural 
labour amount to between Is. 5d. and 2s. per day, and, as the people are 
frugal, sober and industrious, these rates are ample. For skilled artisans 
and servants the terms are relatively high. e figures furnished with 
regard to the trade of the Morea do not, in a complete form, extend beyond 
1858. Up to that time they show an uninterrupted yearly augmentation. 
In.1851 the total exports and imports amounted to £1,418,139, and in 1858 
they were £2,336,797. In the same period the total of Customs duties 
increased from £133,870 to £164,801. The chief trade is with England, 
the exports and imports in 1858 to and from this country having been 
£726,012 ; the next countries on the list being Turkey and Germany, 
which figure respectively for £431,819 and £421,704. With France the 
aggregate trade was £316,197, and with Russia only £50,009. Many of 
the peasants in Greece hold lands of their own. Others cultivate farms 
on the metayer system, the produce being divided in certain proportions 
between the cultivator and the owner of the land. A great part of the 
ground is national property, and the cultivator pays to the Government 
as rent 15 per cent. of the produce.. Much of this national property, 
however, has been sold to private individuals at a price papable by yearly 
instalments of 3 per cent. Instead of paying a portion of the produce, the 
holder thenceforth pays a property-tax of 3 per cent. per annum on a 
valuation of the land every three years. The Customs tariff is very 
moderate, the duties on manufactures being 7 per cent. and on most con- 
sumable articles 5 per cent. The export duties dating from 1847 are 
subject to a reduction of one-fifth every two years, and, with the exception 
of those on currants, fresh fruit, figs, madders, valonia, and emery, will be 
totally suppressed in 1867. 


Bankers’ Magazine Appendix (a), March, 1863. 











THE BANK OF FRANCE. 


Tux Moniteur publishes the usual monthly return of the Bank of France 
for the month of February, which shows the following results :— 


LIABILITIES. F. Cc. 
Capital at the Bank - 182,500,000 0 
Profits added to capital 

i om interest 
charged above 6 per cent. 
(law of June 9, 1 1857 , 

Reserve fund of the Bank 
and branches ... é 


2,316,503 57 
12,980,759 14 


New reserve fund... 9,125,000 0 
_ roperty in addition 

ereserve fund ... 4,000,000 0 
Notes i in circulation (Bank 


and branches) ... -- 815,755,075 0 
Bills to order payable in 

Parisandinthe branches 4,514,701 38 
Receipts payable at sight 

in Paris and in the 

branches... .. «. 5,349,439 0 
Credit of the Treasury «+ 67,301,962 78 
Sundry accounts-current 129,174,677 94 
Do. in the branches 31,703,557 0 
Dividends not claimed ... 2,178,832 75 


ret of scri oe 
transfered ... 2,771,572 39 


Interest on bills not ma- 
tured, in Paris and in 
the branches ... 

Re-discount of the last six 
months in Paris and in 
the branches 

Sundries .. 


4,946,439 19 


1,850,877 89 
846,917 57 


F 1,277,816,306 55 








ASSETs. F. Cc. 
Cashinhand ... «-» 90,434,033 77 
Cash in the branch banks 199,872,909 0 
Coin due, receivable this 

882,810 91 


day gee enn oe 
Bills discounted, and not 
matured in Paris -. 306,316,471 71 


Ditto in the branch banks 278,237,014 0 
Advances upon ingots and 


coined gold and silver... 3,496,300 0 
Do. in the branch banks 1,787,400 0 
Do. on French public secu- 

rities ... 69,028,409 0 
Do. by the branch banks 17,854,400 0 
Do. upon railway shares 

and bonds 52,506,200 0 
Do. by the branch banks 34,670,750. 0 
Do. upon bonds of the 

Crédit Foncier.. 482,000 0 
Do. in the branch banks... 376,100 0 


Advances to Government 
in virtue of the conven- 
tion of June 30, 1848 ... 

Public securities belong- 
ing to the reserve fund 
ofthe Bankand branches 12,980,750 14 

Disposable stock of saneed 


60,000,000 


—) 


securities a, ie 26 
Immovable stock “(law 0 

June 9, 1857) . * 100,000,000 0 
Bank buildings and furni- 

ture +. 4,000,000 0 


Ditto in the branches 5,820,260 0 
Expenses of management 

for the Bank & branches 231,854 23 
Sundries ... ee ees 9,767,262 53 


F 1,277,316,306 55 





Certified by the Governor of the Bank of France, 


Comte Ch. p—E GERMINY. 


The following are the chief alterations in this return, viz., an increase 
in the cash in hand of £864,000, a decrease of £2,800,000 in the bills dis- 
counted, a decrease of £1,000,000 in the Treasury balances, of £1,080,000 


in the advances, and of £384,000 in the notes in circulation. 
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Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Loxpon GAzETTES, 





PRIVATE BANKS. 





Author- 
ized 
Issue. 


AVERAGE AMOUNT. 





Dec. 20. 


Dec. 27. Jan. 3, | Jan. 10. 





NAME OF BANK, 
t Ashford Bank  ......ccccccsesesssesses 
2 Aylesbury Old Bank.............04 
3 Baldock and Biggleswade Bank .. 
4 Barnstaple Bank  .........seseeseeeees 


5 Basingstoke and Odiham Bank ad 
6 Bedford Bank............cccccecescesees 
7 Bicester and Oxfordshire Bank ond 
8 BirminghamBank-—Attwoods&Co. 
9 Boston Bank—Claypon and Co.... 
10 Boston Bank—Gee and Co.......... 
11 Bridgewater Bank.......... erecccccces 
12 Bristol Bank .........ceccecsersesees 
13 Broseley and Bridgenorth Bank .. 
14 Buckingham Bank..........0..eseeese. 
15 Bury and Suffolk Banker seeees 
(6 Banbury Bank  ..........sccscesscences 
17 Banbury Old Bank 
18 Bedfordshire Leighton Buzzard Bk. 
19 Birmingham Bk.—Lloyds & Co. ... 
20 Bradford Old Bank ..........ssce000- 
21 Brecon Old Bank .........ccccsereeees 
22 Brighton Union Bank ............... 
23 Burlington and Driffield Bank...... 
24 Bury St. Edmund’s Bank............ 
25 Cambridge Bk.—Mortlock & Co. 
26 Cambridge and Cambridgeshire Bk. 
27 Canterbury Bank .......ccccecssccsees 
28 Carmarthen Bank ..........s.cccessees 
29 Chertsey Bank .........cecsesseesees - 
30 Colchester Bank eve R 
31 Colchester and Essex Bank ...... eee 
32 Cornish Bank—Tweedy & Co. ... 
33 Coventry Bank ..........csseeees ceecou 
34 City Bank, Exeter.............es00+ wid 
35 Craven Bank—Alcocks & Co. onl 
36 Chepstow Old Bank .........essseeee 
37 Derby Bank—Messrs. Evans. & Co. 
38 Derby Bank—Smith and Co. ...... 
39 Derby Old Bank  .........sesecseeeees 
40 Devizes and Wiltshire Bank ...... 
Pe | Ne ee ere 
42 Doncaster Bank and Retford Bank 
43 Darlington Bank .........s..cecceeees 
44 Devonport Bank  ....scressssceceeeees 
45 Dorchester Old Bank onchiiiegoss ad 
46 East Cornwall Bk.—Robins & Co. 
47 East Riding Bank—Bower & Co. 
48 Essex Bk. & Bishop’s Stortford Bk. 











49 Exeter Bank ............. decideetbaot 
50 Farnham Bank ...............sseeesee: 
§1 Faversham Bank .........cessecsere: 
§2 Godalming Bank ..,.,....ce-seeeeess 
53 Guildford Bank....... Spnihenies ts tiaitilielte 


54 Grantham Bank—Hardy and Co.. 
55 Hereford City and County Bank... 

56 Hull & Kingston-upon-Hull Bank 
57 Huntingdon Town & County Bank 


























£ 
11,849 
48,461 
37,223 
17,182 
24,730 
34,218 
27,090 
23,695 
75,069 
15,161 
10,028 
48,277 
26,717 
29,557 
82,362 
43,457 
555153 
36,829 
38,816 
12,676 
68,271 
335794 
12,745 
3,201 
25,744 
49,916 
33,671 
23,597 
34436 
25,082 
48,704 
49,869 
12,045 
21,527 
77154 
9,387 
13,332 
41,304 
27,237 
20,674 
10,657 
77,400 
86,218 
10,664 
48,807 
112,280 
535392 
69,637 
37,894 
14,202 
6,681 
6,322 
14,524 
30,372 
22,364 
19,979 
56,591 











£ 

12,012 
22,251 
22,876 
4 546 
14,218 
28,808 
13,830 
22,053 
62,458 
14,257 
6,972 
22,609 
14,774 
18,869 
47,207 
25,848 
23,715 
33, 261 
25) 444 
11,950 
48,017 
21,110 

9,695 

2, 102 
15,140 
43240 
26,362 
18, 336 

25452 
15,065 
275515 
41,558 

3540 
16, 551 
68,917 

6,755 
9,954 
33>323 
24, 686 
6,255 
10,324 
53, 882 
76,531 
6,126 
35,018 
87,923 
46,122 
34, 878 
24,509 
7575 
5,370 
4,116 
10,357 
24,002 

9, 828 
15,231 
41,502 


£ £ £ 

11,474 | 11,662 | 11,935 
22,150 | 23,012 | 23,749 
23,497 | 23,126 | 22,633 
42398 | 5,110) 4,340 
14,107 | 14,860 | 15,895 
29,783 | 31,341 | 32,878 
13,624 | 135449 | 14,145 
21,567 | 21,579 | 21,995 
58,374 | 58,025 | 58,240 
14,742 | 14,619 | 13,947 
6,725 | 6,186] 6,880 
24,138 | 24,835 | 24,904 
155339 | 15,194 | 15,216 
17,087 | 17,156 | 17,843 
46,492 | 47,830 | 49,140 
24,990 | 27,016 | 26,890 
22,760 | 21,483 | 21,373 
32,207 | 32,034 | 32,180 
26,581 | 29,821 | 30,798 
11,663 | 11,581 | 12,026 
44,895 | 45,852 | 44,106 
22,318 | 22,344 | 24,406 
92843 | 10,0c2 | 10,747 
2,252 | 2,396] 2,648 
14,683 | 14,584 | 15,067 
439439 | 44,150 | 43,491 
25562 | 26,602 | 28,813 
17,921 | 17,591 | 18,030 
2,355 | 22557 | 2,940 
14,261 | 14,021 | 14,545 
27,182 | 28,210 | 29,412 
43,621 | 49,040 50, 508 
3,949 | 42267 | 4,177 
16,671 | 17,002 | 17,735 
67,311 | 69,154 | 69,394 
6,440 71 333 7,221 
10,164 | 10,738 | 11,556 
32,221 | 31,754 | 33,046 
24,811 | 27,526 | 24,319 
6,316 6,444 6,671 
10,477 | 10,326 | 10,000 
53,875 | 532 65° | 56, 300 
78,970 | 79,265 | 89,880 
6,533 | 6,580 | 6,686 
355524 | 352343 | 372520 
84,919 | 83,334 | 85,298 
47,189 | 48,059 | 49,572 
34,911 | 35,979 | 38,644 
24,284 | 25,963 | 27,814 
72379 7,227 770% 
5,306 | 5,524 | 5,862 
4.147 4,033 42452 
10,283 | 91970 | 11,100 
23,617 | 235517 | 24,441 
9,879 | 10,324 | 10,379 
16,469 | 16,961 | 18,160 
38,989 38,408 } 38,917 
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AVERAGE AMOUNT. 




















NAME OF BANK. ized 
Issue. || Dec. 20. | Dec. 27.| Jan.3. | Jan. 10. 
3 z £ £ £ 

58 Harwich Bank 5:778 || 4,563 »256| 4,506 | 4,859 
59 Hertfordshire, Hitchin Bank ...... 38,764 32,155 Rape 4 Re om 33> - 
60 Hereford, Ross & Archerfield Bk. 27,625 17; 765 17,571 17,049 16,856 
61 Ipswich aa eee taper 21,901 || 17,612 | 17,932 | 18,920 | 19,895 
6a Ipswich & Needham Market Bank 80,699 |] 49,875 50,950 | 52,840 | 55,849 
63 Kentish Bank—Mercer & Co. ...!| 19,895 || 11,486 | 11,870 11,634 | 13,025 
64 Kington and Radnorshire Bank...|| 26,050 || 23,190 | 21,605 | 21,204 | 20, 904 
65 Knaresborough Old Bank .........|| 21,825 || 19,985 | 19,728 | 20,245 | 20,570 
66 Kendal Bank  .....-.sersereeeeesl] 44,663 || 41,525 | 41,156 | 41,173 | 40,866 
67 Longton Staffordshire Bank ...... 5:24 ]] 55141 | 4,365 | 5,156) 5,154 
68 Leeds Bank. ..........scceccesecseeeees 535357 || 52,670 | 52,252 | 53,991 | 53,403 
69 Leeds Union Baik ...c..scsccss0ee0- 37:459 || 36,545 | 36,074 | 36,339 | 36,435 
70 Leicester Bank..............000+ seeeel] 32,322 |] 35,187 | 25,623 | 24,696 | 26,051 
71 Lewes Old Bank ............. sseeoreel] 44,8361] 23,497 | 22,018 | 23,023 | 24,864 
72 Lincoln Bank ...........ssescesseeees 100,342 |] 79,504 | 78,512 | 77,879 | 81, 568 
73 Llandovery Bank & LiandifoBank 32,945 || 259351 | 25,225 | 23,184 | 21,416 
14 Loughborough Bank .......e00- 75359|| 73064] 7,200] 6,940] 7,3€9 
75 Lymington Bank............e.0ss0++ 5,038 |] 3,200] 3,142] 3,482 | 3,700 
. zene Regis and LincolnshireBank 42,817]| 30,395 | 29,275 | 30,576 | 30,972 
n Regis and Norfolk Bank ...|| 13,917]| 10,110 | 9,877 | 10,277 | 9,773 
clesfield Bank .......... eseeseeel] 15,760] 11,164 | 11,559 | 12,565 | 13,194 
o Manningtree Bank ............000+++|| 7,692] 4,681 | 4,566 | 4,789 | 5,009 
80 Merionethshire Bank ............ se+|| 10,9061] 8,132 | 7,707 | 6,760] 6,111 
8t Miners’ Bank  ............ceeseeeeeees 18,688 || 16,712 | 18,029 | 18,870 | 19,457 

82 Monmouthshire Agricuitnral a and 
Commercial Bank .............+4]] 29,335 || 26,670 | 27,067 | 26,854 | 29,019 
83 Monmouth Old Bank .......... eseeel] 16,385]/ 8,367 | 7,843 | 7,677 | 7,790 
84 Newark Bank ...............ccscssses 28,788 || 23,333 | 22,865 | 21,543 | 22,613 
85 Newark and Sleaford Bank ...... 51,6151] 44,959 | 44,360 | 42,908 | 46,093 
86 Newbury Bank 36,787 || 13,167 | 13,440 | 13,716 | 13,061 
87 Newmarket Bank................0000- 23,098 || 16,897 | 16,412 | 16,482 ] 18,110 

88 Norwich Crown Bank and Norfolk 
and Suffolk Bank ............ sol] 49,671 || 499710 | 50,158 | 50,222 | 48,065 
89 Norwich and Norfolk Bank ...... 105,519 || 80,696 | 83,013 | 86,534 | 87,710 
9° Nottingham & Nottinghamsh. Bk.|| ,0,866|| 6,318 | 6,545 | 6,143 | 6,213 
91 Naval Bank, Plymouth ............ 27,221 || 20,552 | 20,845 | 21,265 | 22,696 
92 New Sarum Bk. —Pinckneys, Bros.|| 15,659|| 8,006 | 8,350 | 8,401 | 9,279 
93 Nottingham Bank ............... eel] 31,047 || 239737 | 22,829 | 22,773 | 24,021 
94 Oswestry Bank  ............cccceeee 18,471 || 11,091 | 10,865 | 10,369 | 10,967 
95 Oxford Old Bank................0000- 34,391 || 332903 | 33,861 | 33,927 | 33,676 
96 Old Bank, Tonbridge............... 13,183|| 8,821 | 8,556 | 8,619 | 9,311 
97 Oxfordshire Witney Bank ......... 11,852]| 9,536 | 8,910] 8,718 | 8,745 
98 Pease’s Old Bank, Hull ............|| 48,807 || 43+780 | 44,479 | 46,006 | 48,389 
99 Penzance Bank ....... NERA: eooe-{] 11,405]| 8.879 | 8,837 | 9,630] 8,748 
too Pembrokeshire Bank ............--- 12,910]] 11,125 | 11,559 | 12,051 | 12,328 
tot Reading bank—Simmonds & Co. 372519 || 232413 | 23,657 | 23,360 | 23,933 
122 Reading Bk.—stephens, Blandy &Co.|| 43-271 || 24.125 | 24,940 | 25,833 | 28,035 
103 Richmond Bank, Richmond ...... 6,889 || 6.359 | 6,439 | 6,296 | 6,201 
104 Rochdale Bank  ...........s0-000+0. 5,890]| 3060 | 2,945 | 3,153 | 3,285 
105 Rochester, Chatham & Strood Bk.|| 10,480|| 6,668 | 6,478 | 6,776 | 6,745 
106 Royston Bank .........c000 ssessesees|| 16,393 || 102138 | 10,065 | 10,486 | 11,064 
107 Rugb Bank 17,250 8,952 8,929 9,585 | 10,073 
108 Rye Bank ......... wcccsssscocssssscees 29,864|| 95771 | 9,596 | 9,438 | t0,c49 
109 Ross Old Bank, Herefordshire eel] 454201] 39432 | 3,749) 3,465 | 3,253 
110 Saffron Walden & NorthEssexBk.|| 47.646 || 23,128 | 24,287 | 24, 470 | 25,752 
111 Salop Bank ............seccsseees eeee|| 22,338 |] 10,638 | 10,867 | 11,975 | 12,290 
112- Searboroagh Old Bank J] 24,813 |] 21,265 | 21,421 | 23,977 | 22,710 
"13 Shrewsbury Old Bank.............+. 43,191 || 35,238 | 34,427 | 35,216 | 36,822 
114 Sittingbourne and Milton Bank...|} 4.789|| 2,671 | 2,723 | 2,656] 2,730 
115 Southam ope Town & ey Bi. 18,589] 8,885 | 9,808 | 11,065 | 12,058 
115 Southw: sesesee-seeeeeeseneeel] 1457441 9083! 9,276! 9,013! 9,214 























» 
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| Author. AVERAGE AMOUNT. 
Issue. Dec. 20. | Dec. 27. | Jan.3. | Jan. 10. 


; £ £ £ £ £ 
117 Southampton and Hampshire Bk.|| 6,770} 2,521 | 2,729 | 2,777] 2,895 


NAME OF BANK. 








118 Statford Old Bank ............ eben 14,166|| 10,795 | 11,411 | 12,003 | 12,433 
119 Stamford and Rutland Bank...... | 31,858]| 17,818 | 17,810 | 18,619 | 18,845 
120 Shrewsbury and Welsh Pool Bank} 2«,336|| 22,210 | 22,663 | 22,070 | 22,540 
121 Taunton Bank .........cccceseseeseces | 29,799|| 23,587 | 23,573 | 24,333 | 24,059 
122 Tavistock Bank ......... s+... seseel| 139421]] 7,825 95135 | 75721 8,410 
123 Thornbury Bank...............ses00- 10,026|| 8,603 | 8,001 8,182 | 8,343 


124 Tiverton and Devonshire Bank ...|| 13,470|| 9,229 | 9,792 | 10,750 | 10,939 
125 Thrapstone and Kettering Bank..|) 11,559|| 11,389 | 11,519 | 10,851 | 11,825 
126 Tring Bank and Chesham Bank..|| 13,531]| 11, 305 | 11,294 | 11,669 | 12, 108 


127 Towcester Old Bank ...........000- 10,801|| 6,232 | 5,795 | 5,665 | 5,921 
128 Union Bank, Cornwall ............ 17,003|| 13,981 | 15,669 | 15,681 | 16,063 
129 Uxbridge Old Bank ...... seseecees]| 255136|| 9,339 | 9,769 | 10,255 | 10,900 
130 Wallingford Bank ..........ececs0e 17,064|| 6,814 | 6,710| 6,843] 6,762 


131 Warwick and Warwickshire Bank|| 30,504 || 15,849 | 16,427 | 17,062 | 17,791 
132 Wellington Bank, Somerset ......]) 6,528|| 2,831 | 3,032 | 2,698 | 2,6g0 
133 West Riding Bank . 46,158 || 44,209 | 44,738 | 45,431 | 47,156 





134 Whitby Old Bank ............00000 145258 || 13,467 | 14,197 | 14,491 | 14,595 
135 Winchester, Alresford & Alton Bk.| 25,892|| 13,835 | 14,278 | 14,951 | 16, 360 
136 Weymouth Old Bank ............... | 36,461'|| 13,080 | 12,747 | 13,119 | 14,093 


137 Wirksworth and Derbyshire Bk. | 37,602] 35,129 | 35,832 | 35.414 | 35,368 
138 Wisbeach and Lincolnshire Bank| 59,713]|| 38,456 | 375105 | 372455 | 38,330 


139 Wiveliscombe Bank............-..0++ 7,602|| 5,487 | 5,716] 5,958] 9,390 
140 Wolverhampton Bk.—Goodricke| 14,180|| 9,723 | 11,697 | 16,907 | 10,119 
141 Worcester Old Bank ......... eeeee-| 87,448]| 54,046 | 53,091 | 53,837 | 57,874 
142 Wolverham. Bk.—R. & W.Fryer| 11,867]| 10,662 | 10,305 10,870 | 11,881 
143 Yarmouth and Suffolk Bank...... 53,060]| 41,151 | 43,365 44,631 | 44,591 
144 Yarmouth, Norfolk, & Suffolk Bk.) 13,229|| 14,221 | 14,551 | 12,330 | 10,477 
CT EEE vescicieseserninapnsvisben 46,387|| 32676 | 32,167 | 325526 | 34,248 
JOINT STOCK BANKS. 
1 Bank of Westmoreland....... evsesees|] 125225 |] 9,558 | 99155 | 95210] 9,552 
2 Barnsley Banking Company ......|| 9,563|| 9,094 | 9,189 | 9,155 | 9,045 
3 Bradford Banking Company ...... 49,2921 48,347 | 47,612 | 47,300 | 47,535 
4 Bilston District Banking Company|| 9,418} 8,955 | 8,817] 9,054] 9,509 
5 Bank of Whitehaven............eese0s 32,681 || 26,815 | 27,225 | 28,140 | 28,750 


6 Bradford Commercial Banking Co.|| 20,084|| 19,547 | 19,577 | 19,525 | 19,905 
47 Burton,Uttoxeter,and Staffordshire 
Unlon Banking Co. ........... 60.701 || 43,634 | 43,930 | 44,970 | 49,664 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,423|| 9,271 | 8,621 | 7,923 | 8,400 
g Cumberland Union Banking Co....|} 35,395|| 31,303 | 32,262 | 32,947 | 33,580 
10 Coventry and Warwickshire Bk. Co,|| 28,734|| 16,095 | 16,029 | 16,968 | 18,360 
11 Coventry Union Banking Company|| 16,251|| 12,410 | 12,138 | 11,862 | 12,815 
12 County of Gloucester Banking Co.||144,352|| 99,320 | 99,770 |102,470 |109,590 
13 Carlisle & Cumberland BankingCo.|| 25,610|| 23,377 | 24,127 | 24,283 | 25,152 
14 Carlisle City and District Bank ...|| 19,972/| 17,848 | 17,743 | 18,112 | 18,689 
15 Dudley & West Bromwich Bk. Co.|| 37,6y6|| 27,818 | 27,423 | 26,658 | 26,962 
16 Derby and Derbyshire Banking Co.|| 20,093|| 19,863 | 20,073 | 20,035 | 19,647 
17 Darlington Dist. Joint Stock Bk.Co.|| 26.134|| 20,825 | 19,785 | 19,309 | 20,145 


18 East of England Bank ............... 25,025|| 24,525 | 24,513 | 24,650 | 25,262 
19 Gloucestershire Banking Company||155,920 ||132,005 |129,675 |126,75t |133,595 
20 Halifax Joint Stock Bank....... eseee|| 18,534] £7,980 | 17,874 | 17,598 | 18,057 
21 Huddersfield Banking Company...|| 37,354| 352111 | 34045 | 33,649 | 34,676 
22 Hull Banking Company ............ 29,333'| 22,495 | 21,675 | 23,068 | 25,414 


23 Halifax Commercial Banking Co...|| 13,733|| 11,837 | 12,058 | 12,334 | 12,845 
24 Halifax & Huddersfield Union Bk.|| 44,137|] 42,102 | 42,602 | 42,699 | 43,321 
25 Helston Banking Company ......... 1,503|] 1,500 | 1,445 | 1,510] 1,465 
26 Herefordshire Banking Company..|| 25,047|| 13,345 | 12,625 | 11,622 | 11,977 
27 Knaresborough and Claro Bk. Co.|| 28,059] 26,166 | 24,850 | 25,681 | 2€,790 
28 Kingsbridge Joint Stock Bank....|| 3,952|| 25328 | 2.451 eee oe 
29 Lancaster Banking Company ...... 64,311|| 49,925 | 50,088 | 51,128 | 53, 5¢8 
30 Leeds Banking Company ...ses.-.+-!! 23,076|| 23,359 | 22,327 | 22,633 | 22, 539 


























| 
| 
| 
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a AVERAGE AMOUNT. 
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£ £ £ £ 


£ 
31 Leicestershire Banking Company...|| 86,060/} 69,985 | 58,730 | 58,163 | 60,477 
32 Lincoln and Lindsey Banking Co..|| 51,620|| 46,954 | 45,296 | 43,927 | 46,620 


33 Leamington Priors and Warwick- 


shire Banking Co. ............. ++|| 13,875|| 10,425 | 9,917 | 10,254 | 11,280 
34 Ludlow and Tenbury Bank......... 10,215|| 7,930] 8,515 | 8,285 | 8,874 
35 Moore & Robinson’s Notts. Bank...|| 35,813] 27,652 | 27,900 | 29,231 | 27,734 
36 Nottingham and Notts. BankingCo.|| 29,477|| 25,012 | 24,791 | 25,423 | 26,555 
37 National Provincial Bk. of England||442,371|\409,175 |404,401 |407,318 |416,180 
38 North Wilts Banking Company ...|| 63,939|| 43,417 | 41,400 | 40,389 | 42,453 
39 Northamptonshire Union Bank ...|| 84,356|| 64,360 | 62,408 | 61,336 | 64,528 
40 Northamptonshire Banking Co. ...|| 26,401/| 19,655 | 20,584 | 19,917 | 19,308 


41 North and South Wales Bank...... 63,951|| 61,010 | 58,368 | 56,407 | 58,723 





42 Pare’s Leicestershire Banking Co...|| 59,300/| 50,345 | 50,084 | 51,660 | 53,403 


43 Saddleworth Banking Company ... 


8,122/| 1,308 1,254 | 1,285 3,315 


44 Sheffield Banking Company.........|| 35,843/] 335851 | 36,134 | 34,844 | 35,827 
45 Stamford,Spalding &BostonBk.Co.|| §5,721|| 48,201 | 47,051 | 46,260 | 46,952 
46 Stuckey’s Banking Company ...... 356,976||288,839 |291,118 |293,070 |306,780 
47 Shropshire Banking Company...... 47,951|| 39853 | 40,112 | 39,240 | 40,865 


48 Stourbridge and Kidderminster Bk.|| 56,830|| 53,793 | 51,857 | 51,374 | 53,840 
49 Sheffield and Hallamshire Bank ...|| 23,524|| 23,177 | 23,450 | 22,700 | 21,800 
50 Sheffield & Rotherham Jt. Stock Bk.|| 52,496|| 49,473 | 50,767 | 50,791 | 51,672 
51 Swaledale and Wensleydale Bank..|| 54,372|| 45,842 | 45,641 | 45,666 | 45,052 
52 Wolverhampton & Staffordsh. Bk..|| 35,378) 30,890 | 30,760 | 29,356 | 29,375 
53 Wakefield and Barnsley Union Bk.|| 14,604|} 14,392 | 14,808 | 14,464 | 14,526 
54 Whitehaven Joint Stock Bank ...|| 31,916/) 22,186 | 21,817 | 21,809 | 22,805 
55 Warwick and Leamington Bk. Co.|| 37,124|| 24,448 | 24,896 | 24,792 | 26,340 


56 West of England and South Wales 


District Bank...........sseecesee- 83,535|| 64,294 | 62,293 | 62,773 | 63,103 

57 Wilts & Dorset Banking Company|| 76,162|| 68,675 | 70,032 | 70,828 | 73,857 

58 West Riding Union rrr Narn 34,029] 31,956 | 30,861 | 31,370 | 32,830 
. Co. 


«9 Whitchurch and Ellesmere 
60 Worcester City and County Bk. Co. 


747511 42925 | 5,233 | 5,385 | 5,325 
6,848]| 4,367 | 4,199 | 5,189 | .3,889 


61 York Union Banking Company ...|| 71,240]| 58,910 | 56,623 | 59,576 | 64,746 
62 York City and County Banking Co.|| 94,695 || 88,922 | 89,688 | 89,470 | 92,030 
63 Yorkshire Banking Company ......|]122,532||115,831 |111,945 [112,651 |115,794 
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Fixed Issues.! Dec. 20. | Dec. 27. Jan, 3. Jan. 10. 
145 Private Banks ......... |£4,329,311 £3,102,285 £3,097,275 |£3,142,748 |£3,240,198 
63 Joint-Stock Banks ... | 3,302,357 | 2,788,321 | 2,763,237 | 2,766,447 | 2,861,697 
208 Totals......... | 7,631,668 | 5,890,606 | 5,860,512 | 5,909,195 | 6,101,895 


Average Weekly Circulation of these 
Banks for the month ending Jan. 10th :— 


Private Banks __... ° . ++. £3,145,626 
Joint-Stock Banks eos ove e 2,794,925 


Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
aap ee eee £5,940,551 
On a comparison of the above with the 
Returns for the month ending Dec. 13th 
last, it shows :— 
A, -decrease in the notes of Private 


Banks, of... on pe ae --- £59,374 
A decrease inthe notes of Joint-Stock 

Banks, of... ose eee oe 80,326 

Total decrease on the month... ... £139,700 





And as compared with the month ending 
January 11th, 1862, it shows— 
A decrease in the notes of Private 

Banks, of ... jane re ai --- £101,207 
A decrease in the notes of Joint-Stock 

Banks, of... ont eee one 42,539 
Total decrease, as compared with the 

same period oflast year... .-- £143,746 

The following is the comparative state of 
the circulation as regards the fixed issues— 
The Private Banks are below their 

fixed issues a dee - ++-£1,183,685 
The Joint-Stock Banks are below their 

fixed issues oo ove oo «. 507,432 

Total szLow their fixed issues -»-£1,691,117 























— 





ee - 


R 


trish and Scotch Cirrulation Returns. 


Average Circulation, and Coin held by the Intsu and Scorcu Banxs during the four 
weeks ending Saturday, the 10th day of January, 1863. 


IRISH 


BANKS. 





Authariaed 


Average Circulation during Four Weeks, | A¥erase Amt. 
ending as above. — 











ver Coin held 
NAME OF BANE. Circulation. ehinn ‘during Four 
upwards. Under £5. Total, pes above. 

£ z £ £ z 


Bank of Ireland .......+++. || 3,738,428 ||1,505,400 | 967,775 |2,473,175 | 557,404 


Provincial Bank of Ireland|| 927,667 


Belfast Bank ...... a ie tT 
Northern Bank..........00.0. || 243,440 
Ulster Bank ...... cine Steen 


The National Bank.........|| 852,269 


383,885 | 489,493 | 873,378 | 426,563 
96,805 | 285,854 | 382,659 | 226,964 
67,627 | 228,828 296,455 180, 068 
142,095 | 307,522 | 449,618 | 215,544 

535,768 | 527,085 |1,062,854 | 547,563 











Torats (Irish Banks) ... || 6,354,494 ||2,731,580 |2,806,557 |5,538, 139 |2, 154,106 


Bank of Scotland ....0..e000.|| 300,485 
Royal Bank of Scotland .../} 183,000 
British Linen Company ......|| 438,024 
Commercial Bk. of Scotland|| 374,880 
National Bank of Scotland..|| 297,024 
Union Bank of Scotland ...|| 454,346 
Aberdeen Town and Co. Bk. 70,133 
North of Scotland Bk. Co...|| 154,319 
Dundee Banking Company 33,451 
Eastern Bank of Scotland 33,636 
Clydesdale Banking Co. ...|| 240,685 
City of Glasgow Bank ......|/| 72,921 
Caledonian Banking Co. ... 535434 
Central Bank of Scotland...|| 42,933 





SCOTCH BANKS. 


173,694 296,482 470,176 278,415 
175,446 | 287,196 | 463,642 | 346,106 
179,198 | 314,248 | 493,496 | 258,470 
192,003 | 336,053 | §28,056| 278,699 
174,801 | 304,221 | 479,022] 260,906 
190,753 | 397,300 | §88,053 | 253,742 
535429 | 80,703 | 134,132 | 85,702 
92,865 | 104,419 | 197,284 78,341 
17,700 26,756 44,456 28,184 
16,629 24,716 41,345 21,404 
117, 303 192, 506 309,810 160,854 
129,192 | 203,267 | 332,460 | 305,243 
21,185 555537 76,722 39>294 
22, 480 36,245 58,725 33,312 




















Torats (Scotch Banks)...!! 2,749,271 1,557,677 |2,659,699 14,217,379 |2,428,672 





SUMMARY OF IRISH & SCOTCH RETURNS TO JANUARY 10, 1863. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
Janu 10th, when added together, give 
the following as the average weekly circu- 
lation of these banks during the past month, 
viz. -— 

Average Circulation ofthe Irish Banks £5,538,139 
Average Circulation of the Scotch Banks 4,217,379 


Total Average Circulation ofthese banks 
for the past MODtH  .rscccccecessesseseee £9,755,518 


On comparing these amounts with the 
Returns for the month ending December 
13th last, they show— 

Decreasein theCirculationof Irish Banks £304,629 
Decreasein the Circulation of ScotchBanks 355,558 


—_—_—_—— 


Total decrease on the month ....... eoeve £660,187 

And, as compared with the month ending 
January 11th, 1862, they show— 
Decreasein the Circulation of Irish Banks £633,138 
D intheCirculationofScotchBanks 76,222 

Total decrease on the year ........0:0000+ £709,360 





The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

6 Banksin Ireland, allowed toissue... £6,354,494 
14 Banksin Scotland, allowed toissue. 2,749,271 
20 Banks inall, allowed to issue ..,... £9,103,765 

The following appears, therefore, to be the 
comparative state of the circulation :— 
Trish Banks are below their fixed issue £816,355 
Scotch Banks are above their fixedissue 1,468,108 
Total above the fixed issue ............00 £651,753 

The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 

Gold and Silverheld by the Irish Banks £2,154,106 
GoldandSilverheldbytheScotchBanks 2,428,672 

Total of Gold and Silver Coin...,..... £4,582,778 

Being a decrease of £18,095 on the part 
of the Irish Banks, and a decrease of 
£64,135 on the part of the Scotch Banks, on 
the several amounts held by them during 
| the preceding month. 














CIRCULATION RETURNS. 


CIRCULATION OF THE UNITED KINGDOM TO JANUARY 10, 1863, 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 10th January, 1863 :-— 
Circulation of Notes for the Month ending 10th January, as compared with the previous month :— 


























Dec. 13. dan. 19. Increase, Decrease. . 

Bank of England (month ending Jan. 7) £19,825,157 | #£19,696,084 os £129,073 
Private Banks te 3,205,000 3,145,626 _- 59,374 
Joint-Stock Banks 2,875,251 i 2,794,925 _ 80,326 
Total in England 25,905,408 25,636,635 _ 268,773 
Scotland.. 4,572,937 4,217,379 _— 355,558 
Treland / 5,842,768 5,538,139’ _ 304,629 

United Kingdom £36,321,113 | £35,392,153 _ £928,960 














The comparison of the month ending January 11th, 1862, with the month ending 
January 10th, 1863, shows a decrease in the Bank of England circulation of £185,806, 
a decrease in Private Banks of £101,207, and a decrease in Joint-Stock Banks of 
£42,539; being a total decrease in England of £329,552; while in Scotland there is a 
decrease of £76,222; and in Ireland a decrease of £633,138. Thus showing that the 
month ending 10th January, as compared with the same period last year, presents a 
decrease of £329,552 in England, and a decrease of £1,038,912 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending January 7th, 
gives an aggregate amount in both departments of £14,873,614. On a comparison of this 
with the Return for the month ending December 10th, there appears to be a decrease of 
£131,746 ; and a decrease of £970,070 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 10th January, was £4,582,778; being a decréase of £82,230 as compared with 
the Return of the previous month, and a decrease of £516,795 as compared with the 
corresponding period last year. 








TRADE OF THE NORTHERN STATES OF THE AMERICAN UNION. 
The following on the trade of the Northern States of the American Union 
during the year 1862 is from a circular of Messrs. Travers and Sons :— 


“ The last mail from New York has brought the accounts of the imports and exports 
at that port made up for the entire year 1862. The imports have been as follow :— 








1860, 1861. 1862. 
Woollen manufactures... £7,000,000 £3,340,000 £5,140,000 
Cotton ditto ... 3,700,000 1,440,000 1,700,000 
Silk ditto ond 7,120,000 - 2,700,000 2,310,000 
Flax ditto ean 1,610,000 710,000 1,530,000 
Miscellaneous ditto... 1,370,000 -  §30,000 ' 540,000 
£20,800,000 £8,720,000 £11,220,000 


“Tt thus appears that Se almost prohibitory character of the tariff, 
the supply of native manufacturing labour been so inadequate to meet the general wants 
of the army and the people that the importations of European goods during the past 
twelvemonths have exceeded by 30 per cent. those of the previous twelvemonths. ‘The 
most active period of the year was during June, July and August, when large quantities 
of goods were hurried in to escape the increased duties which came into operation in 
September ; but even subsequently to that date the quantities taken have been larger than 
in 1861. The figures as regards imports are not affected by the state of the currency, but 
are reckoned as usual at the old standard rates for foreign coin. The exports of Northern 
produce have been larger than in any former year, their total value being put at a sum in 
dollars which at a normal rate of exchange would represent £43,300,000, thus showing an 
increase of 50 per cent. over 1861, and 15 per cent. over 1860. In this case, however, the 
estimates are calculated in the paper currency, and must, therefore, be subject to an allow- 
ance for depreciation, which, although not great during the early months of the year, 
decame very heavy towards the close. The products of the South, including cotton, would, 
if they had come forward, have fully doubled the above total, but in their absence the 

have not nearly balanced the imports, and £12,000,000 in gold has consequently 
been sent hither to meet the difference. 














